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DETROIT, GRAND HAVEN AND 
MILWAUKEE RAILWAY COMPANY. 


To the Holders of the 6 Equipment 
Mortgage and the 6), Consolidated 


Mortgage Bonds. 

Principal and Interest guaranteed by 
the Grand Trunk Railway Company 
of Canada. 


eB ur f epayment on No 
i ijJ5th, 1918 pee 
( i Ha ‘ Mi Railway 
4 red to extend the te ul 
\ S, Viz., t i4th and 15th N 
192 t 1 repaid Ol pei 
$ 8 I uunped and endorsed by the 
Prank ( pan Canada end 
ur t P il and Interest at 6 per 
il N r 14th and November 15th, 1920, 
ely. 
who are prepared to renew on the above 
please sign the annexed for » and return 
before Monday, the 4th Novem cr. 
€ “ iO not agree to ecept tl above 
be paid off at par at the date of maturity 
H. H NORMAN, Agent D-troit, Grand 
Haven & Milwaukee Railway Co. 
Secretary, Grand Trunk Rai:way 
Cc pany of Canada, 
he 
i Trunk Railway Company of Canada, 
Jashw iH 
i New Broad Street, London, E.C.2 
22 et eT 19 8. 
THIS FORM MAY BE UstD 
Directors of th 


Detroit, Grand Haven & Milwaukee 
Railway Company. 
ntleme1 As holder of Equipment (ox 


ed) Mortgage 


Con- 
Bonds, for 


.. dollars, I agree to renew | PRESENTE! between the hours of 10 and 2 
id Bonds for Two years from the 14th for15:h) | o'clock (Saturdays excepted) at the Bank of 
1918, on the terms of the circular, dated | Montreal, 47 Threadneedle street, E.C. 2. 
October, 1918, receiving interest thereon at Three clear days required for examination. 
centum per annum, payable half yearly on Lists may be obtained on app ication at the Bank. 
t April and lst October in each year 
Signature. FINANCLAL JOURNALISTS. 
Addre bi p <a " : 
Expert writers wanted on Economics, Money 
Dat ; Bese Market, Industri«] Undertakings, Rubber, Min 
Acceptan should be returned to the | &c., by leading Newspaper.—Only those of highes 
etary of the Grand Tr unk Railway -C mpany of |] qualificati ns need addiess, gi iving full particulars 
‘da, 203 Dashwood House, 9 New Broad Street, | of their exp»rience. to “N.R.” care of STREETS, 
é 30, Cornhill, E.C.3 
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(Registered in the Transva 11.) 
(With whicl Incorporated the Bink of Africa, 
Ltd., and the Nata! Bank, Ltd. 

Notice is hereby given that an INTERIM 
DIVIDEND atthe rate of 6 per cent. per annum 
6s per Share) less British Income Tax at the rate 
4s $.46d in the £, has been D CLARED for the 
six months ended 30th September 191s, payable to 
all Sharehold rs rezistered on 16th November, 1918. 

Dividend Warrants will be posted on the 26th 
November. 

The transfer Books will be closed from 18th t 
23r November, both dates inclusive 

Hol “i of Share Warrants to Bearer are further 
1 for ed ae on presentatio muupon 40 at the 
Office of » Bank in London, the same will be paid 
on a d atter 26tn November > rate of 6s pe 
Share, less British Income the rate of 
4s &45d in the £, between the hours of 1] and 2 
5 turday excep'ed), 

The rate of British Income Tax to be deducted, 
viz., 4s 8.46d in the &, is arrived at as follows: 

Full standard rate British 
Income Tax -- 6s fdinthe £ 
*Less — Relief Is 3.54d_ Si, 
4s 8.46d inthe £ 

*The above relief from British Income Tax f } 
the year ending the 5th 1919, has be 
tuthori ed by the Commissi of Inland Kevenue 
in re-pect of Colonial Income Tax. 

The Company 1s requested to state that ir 
respect O any payment of d.vidend or interest on 
ch relief has been wed by d duction 
sh Income Tax at a reduced rate, the ¢ } 
ioners will not entertain ciaims by individua 

sho lers, &c., for 
Relief in respect of Colonial Income Tax 
already gra ted to the Company on xe 
behalf, and passed on to them in the f 
f a reduced ded iction; or 

ii.) Relief by the reduction of the rate of Income 
Tax payable in : —— yf unearned income 
where the individuals total income does no 
exceed £2.0 0, UNLEss the amounce of the 


relief from British Income !ax allowed by 
the reduced deduction alls short of the total 
amount f reli f which would have beet! 


a lowable on the dividend or interest i! 
question if the individual concerned had first 
obtained relief i respect of unearned 
ncome on the ground of his total income 1 
exceeding £2,000, a d had them claimed | 
way of repayment the relief if any) to which 
he was entitled in respect of Colonia! 
Income Tax 
Listing Forms can be obtained on applicati 
and Coupors, which must be lodged three oleat 
days for examination, will also be payable at the 
following places :— 
At the Off es of: 
Rotterd msche Bankvereeniging, Amster- 


dam ; 
Cox « Co. (France), Ltd 
Grand, Paris; and at 
Head Office of the 
Transvaal. 


22 Rue Louis-le 


The Bank, Pretoria, 
By Order, 
D. CUNNINGHAM, Manager. 
London Office :— 
Circus p'ace, London Wall, E.C.2. 
24th October, 1918. 








BELDING, PAUL AND CORTICELLI 
SILK COMPANY LIMITED, 
5 PER CENT. FIRST CONVERLIBLE 
DeBENTURES. 
The Belding, Paul, C rticelli Limited announces 
that the COUPONS falling due 1<t November, 1918, 
op the above mentioned Debentures may now be 















Publications. 


MINERAL ENTERPRISE 
IN CHINA. 


By W. F. COLLINS, 
of R.S. of Mines, F.R.G.S 


21 = net. 





1 ssociate 


With Maps, 


The roreiyn 
China depend more than anything 
else on the development of mineral 
enterprises. Its conditions and 
prospects are there!ore well worth 


Demy 8vo. 


study by a writer who is an expert 
mineralogist and has been vice 
hairman of the Peking British 
Chamber of Commerce.” — The 


limes 
WM. HEINEMANN, 21, Bedford St., W.C.2. 


THE GREAT 
ALTERNATIVE 


SANER POLITICS 
or REVOLUTION. 


LEONARD J. REID, 
6 6 ak 





Crown 8vo. 


A book men, for it 
dis¢ of real 
democratic problems 
with which both as business men 
and as private citizens, they will 
be faced in the coming peace. 


business 
the 


progress, 


for 
in 


usses, 


spirit 


and internal trade of } | 


| 








Real, sane, considered demo- 
cratic progress Revolution. 
That is the Great Alternative. 


LONGMANS, GREEN & CO., 
39, PATERNOSTER ROW, E.C.4. 


CITY OF TOKYO 
5% LOAN OF 1912. 


—or 








announce that £152 400 
ve been FURCHASEDV 
aid Bonds 


The City of Tokyo 
BONDS of the above Loan h« 
for the purpose of cancellation, and the 
ure now cance! ed. 
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‘The product under review has not 
manufactured on a 
Great 


until now been 


commercial scale in Britain, 


and whilst the group of colours 


dependent on it is a comparatively 


small one it includes such largely 


ilused and 


important dvestuffs as 


Metanil Yellow, 


Indian Yellow, and 


Orange lV. 


Diphenylamine 1s produced by 


\the heating of Aniline and Aniline 


| 
| Hydrochloride tor several hours under 
pressure, It represents one ot a 


group ot Fundamental Intermediate 





Products which, although highly 
} important in themselves, were required 
| in such limited quantities as to offer 


little inducement to home makers to 





erect the complicated plant necessary 
| manufacture and left them 
| well content to take their supplies 
from Germany. 


\for their 


For the home manulacturer, the 


| problem was 


| 
| 


essentially one of 
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of previous announcements may be had on application to British Dyes Lid., 


FUNDAMENTAL 
INTERMEDIATE PRODUCTS. 


No. 10. DIPHENYLAMINE. 


chemical! engineering. Phe successtul 
production depended on the autoc! Ves 
manutacture. 


Agee os 
used in its special 


type was required, and as this kind 
ot plant was little used in Great 


Britain before the war, continued 
experiments were necessary to arrive 
at the most suitable form. ‘This has 
now been. successtully accomplished 
and a series of these autoclaves has 


been installed sufhcient to produce 


all the requirements of this country 


and of the colonies. 


The national importance ot these 


Fundamental Intermediate Products 
1S again exemplified in Diphenylamine 
since it has a value in the production) 


ot explosives as well as of colour. 


It adds another to the increasing! 


range of Fundamental Intermediate 
Products now being manutactured by } 
British Dy es 


country for the first time independent 


i 


Limited, making the | 


ot foreign sources of supply. 


Huddersfield. 








CA 


nome 





TOBER 26, 1918. 


Che Ercononst, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


_—_— 


Vol. LXXXVIII. SATURDAY, OCTOBER 26, 1918. No. 3,922. 


TABLE OF CONTENTS. 


| { ° 
5 [ ens reditb ank Money Market, &c. .... 581 Government Returns— 
_ Leading Articles— Currency Notes 604 




















} 
' 


Banking Developments.... 582, Public Income and Expen- 


Bergen, Norway. Polish Currency Problems . 583 GN Ss Sv aa caraeamac 604 


The Indian Cotton Crop of 














Bbc oa s<s. wee. 584 er niece iin 
. 3ank of England ........ 
Branch in Saude. Business Notes— Clearing Returns ........ 605 
Shipping Losses ..... coces O60 Foreign Bank Returns .... 605 
Imperial Preference ...... 585 Loan and Discount Rates.. 606 
CAPITAL & SURPLUS, KR. §7.000.000.— — Industries Fair, Rates of Exchange ...... 606 
Se ee 585 Foreign Rates.........+.. 606 
Inland Revenue Repert .. 585 India Council Drafts...... 606 
LONDON AGENTS: Irish Mineral Wealth .... 586) Bullion..............+5- 606 
Messrs. C. J. HAMBRO & SON, goie Sane eae: ie 536 | Company News— 
[H& BRITISH BANK OF NORTHERN COMMERCE LIMITED, C ian Guake kaka waco 586 — ™ 
LONDON COUNTY & WESTMINSTER BANK LIMITED, ee eee Dividend Announcements . 607 
CREDIT LYONNAIS +a Reconstruction .. 587 Mining Output Statistics 
a en - _ wits - othe 2 Peruvian OGG)... .. cccic< ce 587 for September .......... 607 
Messrs. SAMUEL MONTAGU & Co. Pears’ Soap Profits ...... 587 Traffic ‘Bebares aa ccaleneree 608 
i : . oO aa Tramway Receipts........ 608 
Every description of Banking business | °¢erse® Correspondence” | yitest Rubber Outputs, 
7 Ital a eee ee anne 589 Dividends, and Prices .. 610 
transacted. 9 ~ See NyeSeeROT Nee 589 Reports and Notices ...... 611 
7 No ee 589 Analysis of Balance-Sheets 611 
See RE OR ES Pe Sena wenn He Profit and Loss Accounts.. 612 
TRADE wirn ITALY. Letters to the Editor— 





Questions of Faxation .... 590 Commercial Reports— 


The British Italian Corporation, Ltd. | °°. * Pe 8 Com Bande see eeros 612 









Books and Publications — Iron and Coal ......+++.+. a 
£1,000,000 Authorised Capital—Issued and Fully Paid £916,680. Books Received ........-. 591 a = Utcueetemecsawiaweds are 
cas : at GENO 4 cenicaccnnceps mae 
oie a PRINCIPAL ee “% Stock Exchange News— | Vegetable Oils and Products 614 
s Bank, Ltd. nglo-South American Rank, Ltd “ i - | r 1; , 
n County, W estminster and Parr’s Bank ot deedeaiedn, <i The Stock Markets ...... 591 rhe Timber Teate .- + -- 3 = 
; b ipley & Co Bank, Ltd. Bank of British West Africa, Ltd New Issues ...... eoceee ee Sel ee and Allied 614 
Mil.s, Currie & Co Canadian Bank of Commerce. Active S 54 oe IN is. cr naaeaamdeda 
ns Bark, Lt ‘ ; Hongkong & Shanghai Banking Corpn. ETD: w0 0400s _ Produce Markets 615 
of Liverpoo!, Ltd National Bank of Egy t. r . ' - ae ae 
le Ban . Ltd. Seneca Bank of Indin. Ltd. } Company Meetings sean ee | Price OUrrent cccccce coon Gee 
ercial Bank of Scotland, Ltd Standard Bank of South Africa, Ltd 
nal Bank of Scotland, Ltd. lata Industrial Bank, Ltd. 
» Bank of Manchester, Ltd. Prudential Assurance Co., Ltd. 


nd other British Firms, and the CREDITO ITALIANO, Milan. ase . . gore ~DIDTIAN 
TERMS OF SUBSCRIPTION. 
| THE DEVELOPMENT OF THE ECONOMIC RELATIONS BETWEEN 


(THE BRITISH EMPIRE AND THE KINGDOM OF ITALY. Quarterly, 10s; Half-yearly, 20s; Yearly, gos. 


Objects: 


The Corporation is prepared 
cor sider busine Ss propositions requiring such FINANCIAL ASSISTANCE as 
e the general practice of ordinary Banks. 
issist British and Italian Traders with practical advice and information with a 


to facilitating NEW CURRENTS OF TRADE. prietor of the ECONOMIST, Granville House, Arundel street, Strand, 
promote CO-OPERATION between Manufacturers of the two Allied Nations . , 7 5 P 
the object of CO-ORDINATING PRODUCTION AND AVOIDING London, W.C. 2. Single copies, post free, 84d. 

PLICATION. Office: 20, Abchurch Lane, Lombard Street, London, E.C.3. . 
Telegrams: J. BEAUMONT PEASE, GEORGE MANZI FE, Copies of 


‘ritaliana, London.” Chairman. Managing Director. 


Colonies and Abroad, £2 gs per Annum. 


Cheques and Post-office Orders to be made payable to the Pro- 


the Economist may always be obtained in Paris: 





| Messrs Galignani, 224 Rue de Rivoli; Messrs Brentano’s, 37 


" Avenue de L’Opera. Zurich: Rue de la Gare, 14. New York: 
BANCA COMMERCIALE| tis cece, Sons 
ITALIANA. 


Capital (fully paid) - a Lire 208,000,000 THE MONEY MARKET. 
Reserve Funds ; = “e 99 83,200,000 | 
Deposit and Current Accounts ,, 2,009,545,258 MONEY has been decidedly scarce. 


Head Office - MILAN. 
New York Agency - 165 BROADWAY. : 3 : 
BRANCHES AND AGENTS THROUGHOUT ITALY. sale of War Bonds during Lhe Ssun Week—hardly seems 
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lhe usual explanation 


of the stringency that it is due to the effect of the big 


few millions above the average. Perhaps ihe large de- 


Clearing Bankers—LONDON CITY & MIDLAND BANK, LTD, crease in Other Deposits may have had something to ¢ 
CORRESPONDENTS TO THE ROYAL ITALIAN TREASURY | with it. Whatever the cause, the market on several days 
and to the ITALIAN NATIONAL INSTITUTE OF EXCHANGE, || : cas :, ; ; 

Rome. had to vo to the Bank of England for loans, which were 


Gents IN Iraty of the London City and Midland Bank, Limited, and ee ae ; ; , a idaotacs 

the Banque Francaise et Italienne pour l’Amérique du Sud, Paris, granted at 4 per cent. for a few days. ‘The discount mat ket 
Ai ; >, i. } 7 11 . e . 

Buenos Aires, Rio, San Paulo, Santos, &c was verv sticky, and buyers and sellers found it unusually 


lo 





Every description of Banking business transacted and 
SPECIAL FACILITIES AFFORDED TO ANGLO-ITALIAN TRADE 


Manager—E. CONSOLO. 


difficult to come to terms; there wa no appreciable 


change in rates. 
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ct. 75 ( : det. ll, Oct. 4, | : . . t ‘ : 
“| “ie “— - ‘918 The expenditure includes loans to Allies and Dominions, . 
A ivi i3i iJ . . , +* a f 
— stated in the Chancellor’s Vote of Credit speech, 
“ x A ho P . a ade ‘ : 1d 
er (ensakau 5 5 5 5 \ugust 1, 1918, as £,1,01C,500,000, made up as below :— ‘ C 
Bank of Rate to Clearing Banks 3 3 3 3 MI ‘ ( 
England; Rate on Foreign Money 44 44 44 44 
Bauk- Vepuril te ss.eeen0s 3 3 3 o . \ Ad 
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Treasury Bills (5 & 6 mouths) .. St Se 54 Sa _— 1936-17 i918 ( 
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; ' 1 rier SS eee Serene em f 
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+ * © e B 
; (Mi n £'s 
ror the we ( ded Uct rOLN expe dil i 
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; a as : ‘ 1) ers d « Pre ‘ \ 
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' 1 } } 1 Ss O 1 il ot 
> I \m 1¢ siont te, too } ~ ed ( ‘ 
1! fay ) i Lo do N¢ T S { } ) ( - — 
side ) r @ te { irometer of th none, 3 etc ( 
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re a reliable index to foreign politics, or rather, to wha BANKING DEVELOPMENTS. 
p , or ; 
foreign observers. thinl bout then P Ss 1s ¢ ot ( ISM oO ) ] ( j f 
sterling cheques a shade higher at 26f o6c. Eastern rat the S of i aan 
alte moving s iaht Vv ain « VO! re ec] » } . ( ‘ : ee 
’ £ d ‘ r¢ | 
[3s 4 1 for the H 9 Ko dol] ( ES ! ‘ re A to ; a 
Sha hai tael South American quctatior eP come ; sei ; 
lethargic, though the Valparaiso 90-dayvs’ sight rate is 7 vine t ! ge 1 
clined to move await St London. Cr rm . « rrency hac . ie : : ‘ ‘ ] } 
¢ ° . . 1 O11 { } l pT) ( i »¢ ( \ er; 
1 lle 3 % on ) Cty vy ¢ ( rs Nnarké Ss excep l, h wld } ew . ( \\ ' , ‘ 
that of Amsterd ere the price remains ¢ ly stead ls of ques oblems will ‘ ( il] bye 
* * * * e two ~ 1 ‘ { RB ( 1 af 
A SUMMARY OF. WAR-TIME FINANCE ancial machinery, de d to: t Ww om o. 
Frnanciat YEAR 1918-19 (to date), Aprir, 1-OcroprrRr 19 1918, ut a Cem ; >» Memno 
£ ¢ wehe 7 ’ nse 1 , on rus ’ 
Total spent ae 1.409.938 BNO | Raised hy ri venue .. Ec RN 47F veteme wonld ro / ’ 4 R 
Tn7z 7 : 7 ‘ : ) 
Dec. in balances... 10.0 3,039 | Net b rrowings .... 1,112 354.994 | wpence the { thos 
Ve a7 ; : et the heels Funct x 
Total.......... 1.499,225,479 Ws ciisanse 1,499,225.47¢ oan re ; 
—— ind telling criti a ‘ ¢ 
Granp Totrar—Araveat 1. 1914, to OcroRER 19. 1918 ile alia i ae ' , 
f f "Y iter <« capital ( oOure | hye ‘ f; 
Total spent ...... 8.461990.°81 | Raised by revenue 2176.058.1°1 | . cee abe Si 4] 7 coN 1 — . 
: a + ‘ i”) f ; ra i ? ‘ ' as 
Inc. in balances ., 5,956,603 | Net borrowings .. 6.290,989,393 |’. a ; ; ot Maret In 
a ah | showed that the proportion of the a capital 
Total ........ 8,467,047 ,584 Total eeeeee 8,467,047,584 ) s« rves to deposits } d fall irom Id.4 pe r cent. i 








October 26, 1918.) 








sa aeeiateaiiels 
to 6.2 per cent. in 1917. This point was taken up em- | 
, phati y by the committee appointed to inquire into the 
1, fect of bank amalgamations. Small beginnings have 
- heet ide towards remedying the weakness. The London 
( Midland Bank announced an issue last month of 
goo,o00 lully-paid shares of 4.2 10s each at £5, so add- 
ing ullion to its capital and a million to its reserves; 
( veek the National Provincial and Union hav: 
da proposal to issue an additional 131,093 £,60 
5 (4,12 paid) at the price of 4.24 per share. Share- 
mn the register on December 3tst will be entitled | 
cribe in the proportion of one new share ior every | 
Mares of A75 each (4.10 IOs paid) now held, and for 
are for every 35 shares of £60 each (£412 paid) 
d. This issue will increase the paid-up capital by 
dt itO to L579! 50,000, and the reserve fund from 
4 A to £53573,110, raising the pr portion oO] 
id reserves to total assets from 5 to nearly 7 
pel t. 
al | ther directions the banks have shown that they are | 
b vr 1 to adapt themselves to new conditions, furbish 
ie their machinery, and open their windows wider. Mr 
: F. E. Steele, of the County Westminster and Parr’s, lec- 
last night to the Sheffield centre of the Institute of 
B rs, summarised as follows the steps taken by the | 
s since the war to further the interests of the trade | 
‘country : 
1. [he formation of the British Trade Corporation on 
ines recommended by a committee on which bankers were | 
ell represented. In this Corporation, the activities of 
ill only have full scope at the conclusion of the war, 
of our joint Stock Banks have taken an interest, 
, ind directorial. 
52 2. The formation, by means of joint action on the part 
74 f some of the leading banks, of corporations and com- 
58 for the purpose of promoting the interests of British | 
14 trade in allied countries Several such concerns have | 
ite eady been in operation for some time, and their activities 
3 may be expected to extend and increase greatly after the | 


conclusion of peace. 
:. The direct opening, by British banks, of branches in 
ign business centres, such as Paris, Havre, Bordeaux, 
, Marseilles, Barcelona, and Madrid. This also is a 
iovement which will have far greater scope after the war, 
nd which mav be relied upon greatly to facilitate the trans- 
; of British merchants in the countries in which the 
es have been established. 


The acquisition, bv British } 


yanks, of a controlling or 


nterests, and with which, after the war, the oppor- | 
s for the extension of such interests will be enor- 
lv widened. 

:. The amalgamations of the last 18 months between the 


powerful joint-stock banks in the countrv. 


Mr Steele admitted that this movement is not without 
drawbacks, but claimed that it will enable British firms to 
under more favourable conditions, the post-war | 
‘tition of enemy trade rivals who have at their 
acks the resources and enterprise of the huge amalga- 
ated German banks, and will place the British banks in 
; 


hetter position to meet the increased requirements 
nufacturing and commercial concerns in this country. 
re is plenty more to be done, but Mr Steele was well 
‘d in claiming that a 
nae 
“J 


ne rré 


considerable beginning has 
le. 
to a 


} 


‘don the side of hastiness. be 


that Sir Edward Holden, 


It will remem- 
in a recent speech to his 
d. Sir Robert Harvey at last Wednesdav’s meeting 
Anglo-South American Bank, naturally endorsed 
‘dward’s view, and thought it more desirable that the 
English banks should work abroad through 
ngements with English banks trading outside Great 
tain. This would certainly seem to be the sound policy 
ountries in which, as in Argentina, English-foreign 
nks have alreadv built up extensive connections and a 

— fine prestige: but the other side of the question of foreign 
branches was very ably and convincingly put in an article 
fre m a well-informed banking correspondent that appeared 
In the Economist of October sth. Finally, there are indi- 


itions that the banks may in future associate themselves 
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interest in certain banks operating in distant coun- | 
ith which this country has already large commer- | 


On some points, indeed, some bankers are | 
sk whether the process of development has | 


reholders, questioned the policy of opening branches | 
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more closely with industrial issues. Any movement is 
welcome that will help to improve our machinery of com- 
pany promotion, which is so lamentably weak wpart trom 
the first-class issues which are handled by first-class 
houses. Nevertheless, this is a departure which will need 
greatest 
great placin 
ising it well might have a 


“14 . r ce ak eed 
the possible caution. The banks might devel 


and by 


' 
lence on tne 


yp 


g power among istomers, 


their « 


n important inflt 


provision of capital and the growth of thrift, from which 
| alone real capital can be provided. But mistakes might 
have unpleasant effects. 





POLISH CURRENCY PROBLEMS. 


(BY A CORRESPONDENT. ) 


fHE economic life of former Russian Poland, or what its 
sometimes called the Kingdom of Poland, which is now 
under German and Austrian occupation, is suffering from 
the circulation on its territory of four different currencies 

namely, the Russian rouble, the German mark, the 
trian n, and the new Polish mark. ex- 
change of roubles, whenever it can manifest itself freely, 


| is most 


Aus- 


ee 
crow The rate of 


puzzli If, as it V S only from one place to 
another, like Warsaw and Lublin, but also according to 
such circumstances as the date of issue, or even the | 
ticular signature of the Upon 
| the solution of this particularly complicated currency pro- 
| blem in Poland—in the sense of unification of the 


system and the 


arie 


not 


par 


Secretary to the Treasury. 


monetary 
depends to a 
recoverv of 
yility of its foreign 


a gold reserve 

| great extent the rapidity of the economic 
Poland after the war and the practical 

| commercial connection. 


creation of 


In the meantime, this abnormal situation is very dis- 
| ee ae a 
| concerting for Polish statesmen and business men, and it 
is, moreover, the cause of much loss sustained by indi- 


Thus the 


for the year 


| viduals, companies, and financial institutions. 
report of the Commercial Bank of Warsaw 
1917 shows a loss of 6,571,580 marks, owing to unfavour- 
able exchange The whole matter now 
| under investigation by the Warsaw State Council, whose 
action is much hampered by the express reservation made 
by Germany that in this particular matter no decision can 
be taken without a preliminary consultation and the con- 
sent of the German Government. 


1 
ii 


conditions. iS 


Before the war the rouble was the sole legal tender in 
use in the of Poland. After the evacuation 
of the latter by Russian armies there was, according 


Kingdom 
the 
| to expert opinion, approximately one milliard of Russian 
\t 


rela- 


| paper money in circulation in the Kingdom of Poland. 
that time the Russian rouble maintained itself in a 
ly but after the conditions 
nstant element of uncertainty prevailed in 
s of the Ru 
In 


\eare 
VV al 





tive satisfactory position, soon 


changed and a « 
the exchange rate ssian rouble in relation to the 
| German mark. \pril, 1916, by 


| authorities at 


the German 
aw, the German mark was introduced 
as a legal tender, with a fixed and compulsory rate of ex- 
| change of 1.75 mark per rouble. Eight months later, by 
an order dated December 9, 1916, the German Warsaw 
| General Government decided to create a Polish Bank, 
| the privilege of issuing up to one milliard marks 
paper money, called Polish marks. To this new currency 
the privilege of a legal tender was attached, as well as a 


guarantee of 


order of 


with 


spe « i il 


the German Government, consisting in the 
promise that in the space of two years after the establish- 
ment of the Polish State the Reichsbank will exchange at 
par Polish marks against German marks. The new bank 
| was opened on April 26, 1917, under the name the 
** Polish Lending Bank ’’ (‘f Polnische Landes-Darlenens- 


Kasse oe 


of 


in German, or ‘‘ Krajowa Polska Kasa Pozyez- 
in Polish). The operations of this bank con- 
ducted on behalf and under the supervision of the German 
General Government at Warsaw. The rouble has been 
| declared equal to 2.16 Polish marks, and the German mark 
is fixed as at par with the latter. At the same time, it 
|was decided to call in the Russian currency, and it was 
| forbidden in the future to conclude or to settle business 
| transactions in roubles. It was also provided, however, 
that all agreements previous to April 26, 1917, might be 
| settled irrespectively either in Russian roubles or Polish 
marks. This right has been recently removed, namely, 
lon June 30, 1918, owing to the great depreciation of the 
rouble (approximately 4 mark per rouble, of 


kowa ’”’ are 


5 


instead 








554 








marks), and the consequent losses sustained by the credi- 


tors Whose debtors settled their accounts by taking advair 


i 
hus many Polish land- 
instance, who have already profited because of 
the surplus value acquired by their land and its products 
< wing to the Allies’ blockade, have been able to profit lo a 
legree by forcing their creditors to ac« 


nm <a 


tage of the above depreciation. 


‘ 


Owners, iOT 


l 
+31] ‘anter 1 
Stlli Greater ¢ 


pt th 


e 
depreciated roubles. Conse- 


payment of their liabilities 1: 
quently, it has been suggested to withdraw completely f: 
the Russian rouble | 


the privilege ol 


om 
legal tender, 
debts contracted 
Polish mark 


consideration both of 


a compulsory rate of conversion of 


in 
Russian currency into debts expressed in 


his delicate point is now under the 
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en: 


prosperity of Germany, and with all the political conse. 
quences which such an equation implies for 
of the Polish question ; 

(5) In drawing off from Poland all roubles 
made available by exchange with the valueless Polish 
paper money, and thus strengthening the German financijg) 
claims on the future of Russia. 

Under such conditions the aim of the Poles should be: 

(1) To take under their own contro! the above-named 
into a Polish 
National Bank, and further extending its activity . 
territories under Austrian occupation ; 


the s lution 


Russian 


by transforming it 


to the 


2) To adopt a constructive policy in the matt 


natter \f 

Polish and German authorities in Warsaw. In the | stabilising and regulating future Polish exchanges; : 

intime, the above order of the Warsaw Governor- (3) To maintain the Russian currency as a legal tende; 

General enables the credit to refuse to accept the pay-|in the absence of their own standard monev, allowing 

ent of his account in roubles if the loss thereby cause the holders of the former, if thev so desire. to keep jt 
vould be excessive. ‘Thus room is left for the settlement | back for future contingencies: 


arrangement. [n 


fact, it seems only fair that the loss consequent on the 


of the dispute amicably—i.e., by p1 


depreciation of the rouble should be distributed betwee 
both creditor and debtor. 
Highly desirable as it undoubtedly is not to allow one 


section of the community to cheat another one, the Pol 





whose function or ambition it is to stand by the gene: 
terest Of their coi Ve emempel that, as thers 
S in Poland the important jount of rou s whi 
ere in circulation at the time « the evacuation by the 
eating Russians, it is e interest of the count 
a prive the h Ider < oubies ofr the « pportut itv te 
I se them later « l I ourable st e or alli 
i this co ctiol e orae Ol th Warsa Gov Ol 
fren O ung th has ] 1 the ef t ol depreciati y 
l more i ‘ rie | ill 4 ‘ se the desire « 
eir holders to p t wit tnem : 2 rst oppo! 
> much fo the question ol legal tender. We pass 
Ow t he question of standard We will dispense with 
1 tre elem«e consid tions connected \ ith 
1 quest n oF % 1nihcance ol cold in the exchange 
policy of a country. We will observe only that Germa 
whet rcing on Poland the acceptance of the Polish mark 
as § Ga a money, did not trouble in the slightest degree 
tO ovide f{. this new curren a adequate fYuarantee Oo 
CO ertibilit She mere! declared, is stated DOVE that 
two ve S ite he establishment « the P. h State she 
will exchange at par the Polish mark against the Ge i 
on Quite apart from the fact that promise, especial 
hen made by the Germ Government, can be no sub 
itute I a real Puarantee in the shap Oo! ge Id reserve 
it is abundantly plain that even in the eves of Germany 
he rself the promise possesses little il I¢ as she has bee! 
careful to organise the Polish currency quite independent! 
her OWN 
Poland is at present saturated with Polish, Russian, and 


a dangerous 


extent from. the 
w of her future ex Indeed, acc 
0 some opinions, there will be by the end of 
14 milliards of Aust: and 800 millions of Ger- 
man and Polish marks circulating as paper money in the 
Kingdom of Poland. 

In view of the fact that a liquidation of the 
accounts of Poland with the partitioning 


\ < paper money to 
point of vie 


4 


rding 


lange. 
the vear 


lan crowns 


financial 

Powers will un- 
doubtedlv form one of the subjects of the Peace Congress. 
it is worth while at this point to state briefly what has 
been the German policy on this whole subject. In the 
main, it is an outstanding example of robbery on a big 
scale, consisting, as it does,— 


(1) In squeezing out of Poland any gold left in the 
hands of Polish citizens after the retreat of the Russian 
armies ; 

(2) In flooding Poland with valueless paper created 
mainly for the purpose of finding a convenient substitute 
for the worthless receipts tendered by Germany for the 
indiscriminate and ceaseless requisitions which she has 
made in Poland since the day of her invasion; 

(3) In taking precautions lest her valueless Polish mark 
forcibly established in Poland should affect German credit 
or weaken the International position of the German mark ; 

(4) In equating the Polish mark with the German mark 
in such a way that, although the International position 
of the German mark is not affected by the depreciation of 
the Polish mark, the latter shall be directly interested in 


a favourable German exchange following on the economic | last five vears the official statistician has ly od- 


j 


i 


/ lo oppose if possible the tendency to a further 
depreciation of the Russian currency in Poland by limiting 
for instance, the conversion of debts previously contracted 


in roubles to mortgage debts, and by localising 


the territorv under 


such con- 
version ft 


German « 


ipation, 





THE INDIAN COTTON CROP OF 1917-18. 


SOMEWHAT later than usual, owing to Wal conditions, we 
able to give some portions of ou nnual statistics for 
the season ending June 3oth. More complete figures 
iscd on Commer il eturns, are not, i t same reason, 
illable. In the final general memorand 1 issued in 
! ‘ yr i ’ ‘ ¢ a A iS (TIVE } a a 1,79 .« : VW 1 . 
020,01 ; or nearly 14 per cen more than the 
revised return of the previous Vear. 1 ive ield was esti- 
mated at },030,000 bales of JOO Ibs, or 10 per cent. less. 
\s shown below, we now make the crop of 1916-17 
354,000 bales, or 8 pe cent. larger than the official esti- 
ite of the vear under review, 314,000 bales, or 7? per 
ce I more than fore asted. 
EstTimMatTeED Crops (in Thousands of Ba'es 
Official Approxi 
\stimates mate ——— Excess. — 
Years of Yield. Crops Bales 
a — er DE cschas 4,744 —— > ae 28°6 
TD ciakksck Ebb neon Bets wc0s 623 .. 13:2 
PIPER stcesnts. GD ~aaeree Se a LAME. cecces Se 
1911-12 ... eS 3s eee Be dsases Eee os 41:2 
1912-13 .. ee = =—s ee geese 0°9 
Pe scan GE cianex. SD sbealee See ones 22'6 
1913-14 . nn ae seocke GD  Aacave co. 31:9 
ED csiccce: A cécncn EE ccw'ee > wanem 13 
SD cncstccs GE seesce GE seccce SAD oo 446 
ET sictiuse GH scssen GEE moxses ae. samme 8+] 
ED <icxecce. ED snnccs. SEED cesiex ae epee 77 


a Se 


ten ve 


BOLT .cccce 


‘ars, it will be 


co 
oO 
~ 
— 
<_ 


lin the last seen, comparing the tv 
official estimates indicate an in- 
the average of from 4 to 44 million 
the cotton brought into sight shows that the 
has been from 5 to 54 million bales. ‘The export trade 
has naturally suffered from the scarcity of tonnage. Com- 
pared with the last pre-war season, 1913-14, which pro- 
duced a record crop, the proportion shipped last season 
to foreign ports was only about 37 per 


quinquennial periods, the 
crease in bales, but 


true advance 


cent., against 53 
per cent., while the mill consumption, which shows little 
change in the past five years, rose from 32 to 49 pe 
cent. In this connection our attention has been called to 
the discrepancy between our returns and those given b) 
the Statistical Department of the Government of India. 
\s stated in previous reviews, we have alwavs adopted 
the Bombay Mill Owners’ Association. This 
has for over 40 vears issued annually a broadsheet 
giving, besides other particulars, the consumption of 
every mill in India. The Department concerned evidently 
disagrees with the Mill Owners’ returns and 
estimates of its but far as we are 
aware, no details. How thev are arrived at. inquiries i 
official quarters in this country have failed to elucidate. 
But it is evident that the formula adopted does not com- 
mend itself to the 
publish their annual return and disregard the 
jectural ones. 


those oft 


body 


substitute s 


own, publishes, so 


Indian mill owners, who continue to 
official con- 
An examination of them shows that in the 


apparent < 
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tained his figures _ reducing those of the Mill Owners’ by | Allied and neutral losses have declined greatly and British 


about 15 per cent., or, say, by about 325,000 bales per 
annum. In the case of the ‘ extra factory,’’ or, as we 
prefer to call it, the ‘*local’’ consumption, the Depart- 
ment justified its increased estimates, and came into line 
with ours, by obtaining the support of the Bombay Cotton 
[rades Association. It appears strange that an agree- 
ment has not been come to in regard to mill consumption 
with the body most competent to express an expert 
opinion on the subject. 

\s was the case last year, we are still precluded from 
giving our tables showing the foreign countries to which 
India exported her cotton, and we have only been able to 
compile the following one, showing the quantities des- 
patched from each port by reducing the official returns 
to bales of 4oo Ibs, those for previous years being in 

ining bales from commercial sources. It will be seen 
that last season just go per cent. of the despatches were 


made from Bombay :— 
_ EXxPortinG Ports _ (in Thousands of Bales) 



































1915-16. 1916-17. 1917-18. 
Ports. a -| — —--- 
Bales. % Bales % | Bales. 
Bombay ...... 2,037 82:5 1,660 86:2 1,459 90:0 
Karachi..... ‘ 167 6:8 87 45 | 3 6 
Calcutta...... 97 39 55 28 27 16 
Madras ...... 25 |) { 16) 
Coconada .... 22 |} 57 3 i+ 48 82 5) 
Tuticorin .... 93 |) { 74°~=CO) 
Rangoon .... 25 11 52 i-7 44 2°7 
Total . 2,466 100-0 1,927 100'0 | 1,615 100 0 


In our final table we show the distribution of the last five 
crops as far as it is possible to do so :— 
DISTRIBUTION (in Thousands of Bales). 


1913-14 1914-15 1915-16 191€-17 1917 a 
































Exports to U.K....ccccoccce| 268| 2691 137| 99) Not 
Do Continent........ a 623 431 367 | -avail- 
Do Far East ....... .-eee 1,472 1,408 1,898 1,461 |} able. 

Total.....ecesceseeecee, 3,557 | 2,200 2,466 | 1,927 1,615 

Home conteumption—Millc..| 2,143 | 2,003 2,198 | 2,198 2,000* 

Local*' 1,000, 1,000 750 750 750 
Total.... aie wae 3,143 3,103 2,948 | 2,948 2,750 
Grand total............| 6,700 | 5,303 5,414 4,875 | 4,365 
Less imports ...... ee 16 24 7 9 15 
Approximate crops...... | 6, 684 5,279. 5,407 4,866 | 4.350 





* Estimates. 


Business Notes. 

Shipping Losses.—The monthly 
nercantile losses due to enemy 

Was issued on Wednesday, 





Admiralty statement of 
action and marine risks 
and shows that a welcome de- 
































cline took place in September. The official figures are as 
llows :— Allied and 
British. Neutral. Total 

1917. Month. Month. Month. 
September........ 209,212 159,949 369,161 
Quarter...... 952,938 .. 541,535 .. 1,494,473 
‘October ..ccccceee 289,973 .. 197,364 .. 487,337 
November.....-.-. 196,560 .. 156,883 .. 333,443" 
December.....-.- 296,356 .. 155,707 .. 452,063 
Quarter ...... 782,889 .. 489,954 .. 1,272,843 
1918. —abdeom Saindber ssanadtiomone 
January......++-- 218,621 .. 138,887 .. 357,508 
February ....---- 254,305 .. "133,646 .. *387,949 
March ......+e+- 224,666 .. 176,797 .. 401,463 
Quarter...... 697,590 .. °449,330 .. *1,146,920 
April .....e.seeee 233,169 .. 85,412 .. °318,581 
May ...cccceceee *231,787 .. 133,203 .. °%364,990 
June ..cccccccees 165,550 .. °114,249 .. *%279,799 
Quarter ...... °630,506 .. °332,864 .. *963,370 
July ...seceeeees 182,524 .. *142.250 .. °324,774 
August .......... 176,434 .. °151,738 .. *328,172 
September ...... 151,593 .. 88,007 .. 239,600 
Quarter ....s. 510,551 .. 381,995 .. 892,546 


* Adjusted. 


losses less, but yet substantially. The Shipping Con- 
troller announces that the amount of merchant tonnage 


sunk by enemy action (excluding marine risk) during 
September was lower than in any month since August, 
1916. Sailings during the month were less than in 


| August, as the foll owing official figures show :— 


Period. 

1918, Gross Tons. 
BREE hewsecsncane Sekcdwcdwaucdanwne eee» 7,040,309 
MOOT S000 asain i aa eaten Guns binctatece coe Tete 
DNR 6. oi oiecwanie peda abnedenes ss aeenanete -- 7,430,386 
WE a satecdendas cananea Sctawinenitewes 7,718,898 
August ...... a peas Woda wate eaccedata eoosce GS kOEee 
ce vcestadnnnensmead “se ccccece tanee 


Note.—This statement embraces all United Kingdom 
traftic other than coastwise and cross-Channel. 


seaborne 


September, then, was a good month, but even for Sep- 
tember new British construction did not replace British 
losses, though world well ahead of 
world losses. 


construction was 





Imperial Preference. — The 
Government on the questions of tariffs and Imperial pre- 
ference is so shrouded by mystery at present that it is 
worth while, perhaps, to put on record any Ministerial 
utterance bearing on these topics. On October 17th, in 
the House of Commons, Mr G. Terrell asked the Secre- 
tary of State for the Colonies for information ‘‘ as to the 
agreement arrived at with the self-governing Dominions 
and Colonies as to Colonial preference.’’ Mr Hewins, in 
reply, had nothing to add to Mr Bonar Law’s statement 
of August Ist, but, when pressed further, said : ** What it 
is that is imp< yrtant that has taken place is that the British 
Government is in conformity with the resolutions formerly 
passed by various Imperial conferences, that on any duties 


position of the British 


now imposed, and on any duties hereafter to be imposed, 
preference will be given to the ports of the British 
Empire.’” Then ensued the following questions and 


answers :-— 

Mr C. Roperts: Are we to understand that India is 
to the agreement ? 

Mr HEwINS: My right hon. friend is to understand 
what I have said—the whole of the British Empire. 
represented at the Imperial Conference. 

Mr H. SAMuEL: May I ask whether it is within the 
of the British G ‘nt to decide 
without reference to Parliament? 

Mr HeEwIns: It verfectly con 
ment to decide anything it likes 
matter. 


a party 


exactly 
India was 


competence 
yvernme what duties shall be imposed 
ipetent for the 
It has 


British Go 
absolute 


vern 
power in the 
It is ditficult this 
walls 


to decide whether a framed copy of 
last answer of Mr Hewins would look better on the 
of the House of Commons or of the But the 
upshot of the dialogue is that no light has been thrown 
upon our fiscal darkness. Meanwhile, Mr Hughes told 
his audience at the Central Hall on Tuesday that ‘‘ if the 
Empire is to stick together we must trade together,’’ which 
suggests that he still believes that fiscal glue alone can 
make the Empire stick together. This is rather a serious 
libel on the men from the Dominions wlio are fighting so 
splendidly on our side. 


Reichstag. 


British Industries Pair, 1919.—For next year’s British 
Industries Fair the Board of Trade have again been able 
to secure the warehouses in Pennington street. The Fair 
will open on February 24th, and will remain open until 
March 7th. It will again be restricted to glass and pot- 
tery, paper, printing, and stationery, fancy goods, toys. 
Manufacture rs who wish to participate ‘ihnaid communi- 
cate with the director, British Industries Fair, 


10 Basing- 
hall street, E.C. 2. 


Inland Revenue Report.— The annual report of the 
Commissioners of Inland Revenue always contains several 
items of interest, and although the main results of the 
financial year 1917-18 are now past history, some of the 
details now given are worthy of attention. The number 
of assessments for excess profits duty and Munitions Levy 
was about 46,000, the total duty payable being approxi- 


mately £285 millions, making an average payment of 
£6,200. The gross income brought under the review of 


the Department for income-tax under Schedules A, B, C, 
D, and E was £,1,662,724,000, of which £998,284,000 
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: ) iré Ve I at Sit | re ore ol! d qi 
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. é hx ddle of the Ulster province, Treasury sanc- 
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{ < ( ¢ 1 \ nda + n } , 
1 ) 4 ( ) qaicat in Le) cy tor coal, 
: _ ; 
whi ive out intens neat and 1! ils that of Ay1 
s] r ] e s« ] qd but 
i iit”) Natl { < ) lOO? i) | ré iu l 9 nme 
mining ( im¢ dey ts of henite, f the producti 
of wu in. the < of briquettes, a facto ; ce 
ct ctio \lre a { cninery Ss on tne pot, and 
a ) ormerly worked in Gert nv, it is hope 
' ae 
that before spring ne Belfast householder ind factori« 
UW mene ». af } = +} f ‘ 
e consuming this home fuel at th ite Of 10,006 
11 
rs I We \ Ire na, alti rh en ills ass ne 
TX be p in mi! il w Ith simi? i] t resou Ss Oo] 
no inconsiderable importan I Seve | arts of l 
' +1, ’ ' ‘ 1 ] na } + 
( " there are ot ¢ coal and iron denosits of paving 
pa’ S 
6 . . ; . 
qualities, but slate, aluminous hematites, fireclay 
; l- 1+ lion ‘7 - } {; . 
ock salt, alum, copper, lead, and even (in County 
Wicklo atinum—one_ of e most valuable of 


metals. While the 
mines are in 
mind th 
Irish coal mines—at Arigna, 
in Kilkenny, and Wolfhill, 


of 


course 


few months have seen great 


Important regions with the 


to facilitate pr 


Ballvcastle. 


devel 


in Oueen’s County. 


Portrush, and Coalisland 


pment, it 1s well to bear i 


at there are at present in actual operation three 


in Roscommon, Castlecomer, 
‘T he 


in connecting these 


past 
activits 


rans 2 . ee — i 
orea Irish railway svstems 


oduction and expedite transit. 


British Trade with Denmark.—The signing of a com- 
merce and shipping agreement between the United States 
and Denmark (on September 18th) will also react upon 
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relations, Decause the corrs sponding 


rangement between England and Denmark, dating from 
1915, had been in abeyance pending the negotiations ; 
Washington for an understanding. lor more than a 
ear Denmark had practically received no imports from 
the West except coal. Phi speit disaster to her . 
‘ ( ire, D n are dep dent On loreigy 
m eri Ils eed ng- Ils, al d artificial 


- I ‘ ravi all ed, > (se man < 
\u I lirn l the sence oO inv « Ih UlLlOn, gq 
( ] i le l¢ ( i¢ Id the Da sh n r} 
\ Oo Lie } tities OF « nn CX pe ed { om 
Powers ‘ turally lit 1, still Danish manu. 
ere i Ss got the 1 SSO that as 
) le to | Foods |! nm ie Ms uth, and ew 
’ connectior vere entered into at the same ti 
¢ s felt. on: nt he « ting of old t 














) \ it im 
( ire s mort svche y point of view 
) B mM ( ( l OSDC ts! be ] 1g Ci. The 
( } Call SS ly CN ed to Den- 
nM é h ) Ie cf at vel m | Ss, » lar 
ea n <« ] re onl yiven for articles 
( ( ini Lc XX ( ) h, { ( 
\us y d e ma e! But e 
ly ymetl Dent vhere cotton mills 
( ClO ( ‘ ( reb . the wi ] l¢ 
) ‘ l int i mat als, while fa 
yrices are d { ll sorts of textiles The British ex- 
ri s ought, ec seque t] t ( the nee Ow 
( ie iter- l { se * f if- 
e, | wuto! le firms, which h; practical 
the »S i I ets ill have it Oppor- 
( Lhe rtant tf ¢ at present is to n 
Danish comm 1 circles understand that British bus 
ss n ill t leave 1 Germ lone the fiel 
rhe 1 ciple | dow case of British com- 
d ) ( I Vt ( I 1 | “OO Ss re 
irds trade i. ‘ neu Is ‘ ‘ | that ‘* the 
mports of even a small quantity of British cet 
ld go a long way to destroy the impression in Holland 
hat the country must l k to Germany, at 1 Germat 
for supplies’’ (the Report of the Committee 
I he Export of Cement from the United King- 
! » Holland—White Pap Cd. 9023 


Cotton Trade Affairs——Our Manchester corres} 


| ord to relieve { iV ¢ cotton \ 
( om | ( hire Ave hy 1 a l 
tl ( t10n ol 5 ns ho are ¢ rage lon! Ol 
ths fo Gove ent. The C | Board 1 sue 
ires revel tions relating to tne I ning of macninery 
] om ext Mi d milis ) \meri 1 colton Wi ) 
ed 1 5 rm ( t the tota indles so If 
\ : Phi urs ( 1 weel ill be from Mond 
| d ‘ ~ a ) . ic] d N\¢ ha e< 
( o | } Cott ae hers Oo per 
ent. of t ichi ] now vorked for the fu yur 
1 wee! Cloth 1 facture \ ) censed to ru 
bO | ct I 0 the 1! oms » he < P 1 \ eek 
I hour ( a on \io a tO ad - a cl sive Tit 
| son Frid At the ne of 2 the authorities 
, se ' 
not published the detail of the recent census of stocks 
d con Imp ion of ray cotton, varn, at | coal. \ Com- 
mission appointed by the Gov nment has just s d tor 


the United States for the pu: 


pose of dealing with seve 


important matters relating to raw cotton The annua 
cireular of the Liverpoo] Cotton Asso t10)Nn, iust pub- 
lished, contains some interesting statistics relating to 
the distribution of American cotton During the past 
three vears the exports to Gre at Britain have been 20.25 
per cent. of the total, against 37.25 per cent. in the five 
vears 1890-95. A most important fact, however, is that 


the same period American spinners have increased 
from of the cr 
This tendency of less material being used 

and the United States has un 
loubtedlvy been accentuated by war conditions, which have 
resulted in smaller shipping facilities. Particulars have 
just come to hand of the Egvptian cotton crop for last 
season, the total being given as 6,315,841 cantars, against 


op to 


Sumption 


59.14 per cent. 


per cent. 
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20,199 Cantars in 1916-17. Of the total exports from 
dria of 655,101 i 


Dales, 493,295 bales came to this 


whilst in the previous season, out of 624,139 | 
pped. 345,970 bales were sent to Lancashire. 





German Reconstruction.—\We have from Sir | 


Hadtield a translation of two documents issued by 


° 1 
recelveda 


Society of German Metallurgists, which give interest- 
mation as to the lines of thought prevalent among 
German industrialists on certain phases of re- 

ction. At the annual meeting of the society, Dr 
selsang, the chairman, laid stress on the necessity for 


y to secure self-sufhciency in the matter of meta! 
es. He said :—‘‘t The experiences of the war hav 
most especially how necessary it is that our Father- 

e made as independent as possible, so far as supplies 
ils are concerned, which have been very badly hit 
hreatened by the economic war of our enemies. Our 
eagues have been convinced for a long time that the 
this end would be best 
Research, in 


nent of served by a large 
which in the general interest 
itic investigation can be carried on, and progress 
n the domain of preparation, extraction of metal, 
rking-up processes from a technical and economic 
F vi We considered it expedient to put this 


te of 


aiser Wilhelm Society, who, as 1s 


tion to the 
wn, has set itself the task, bv the formation of 
\Wilhelm Institutes, of promoting and encourag- 
ne | ts in the domain of pure and applied science. Our 
yn, to which we attached a statement dealing 
the sphere of the problems appertaining to such an 
ite, had already been anticipated by the Kaiser Wil- 
Societv, and, as vou are all aware, the matter has 
ately progressed so far that the early formation of 
Research Institute for Metals mav be looked for.’’ This 


is also very much alive to the important part that 
plaved after the war bv scientific and technical 
on. It laments that ‘‘ the long duration of the war 


+ 


completely interrupted the education of those 
men from among whom German technical arts and 

have to select their leading men.’’ It fears, too, 
i circumstances will in many cases make 
ssible for students to their 
ic and a period as 


nerly. The makes the following 


talented continue 
studies for as long 
( ciets 3 t} 


technical 
ereirore, 
recommendations : 


} 


ssion for universities and mining schools, upon 
1 t I d tou ssions after the war, 
hand dil the regulations hitherto 
} tio 1 n tion ¢ tudy, the examinations 
to t) extent as hithert 
grant « for instructional purpose, and t 
the site teaching staffs for this absolutely 
eae 
t assist all efforts which will render it pos- 
a sufficient nu r of particularly gifted students who 


ins to carry out their studies. 
lake provision at the conclusion of peace for 
students and teachers with a view to the 


ducational activity. 


is well that 


a very 


we should be reminded that Germany, who 

long way ahead of us in scientific and 

hnical education, is fully alive to its enhanced import- 
after the war. That we should take a leaf from her 
in this respect is one of the fundamental necessities 
ir future industrial prosperity. 





Peruvian Coal.—Peru p large deposits of coal 


bituminous, but chieily ar 
de equal in quality to the Pennsylvanian; but the output 
ast vear was only 252,000 tons, which was consumed at 
home. However, President Pardo’s Message to Congress, 
delivered on July 28th, and reported in the Lima [Vest 


ssesses 


ithracite, which is said to 


Coast Leader of August 1oth, specifies four areas, contain- 
ing in the aggregate many hundred million tons, 
which should be actively worked at once. The coal 


asures, according to the Message, extend from Huan- 


| a distance 
nearly 700 miles. They are mainly along the crests of 
the western or snowless Cordillera, spreading out both 
towards the interior and the coasts, and within reach of 
railways to the ports. The northernmost of the four areas, 


Lima) to the northern frontiers of the Republic 


‘ 
( 


the early | 
resumption of 


clica in the Department of Junin (slightly south-east of | 


NOMIST, j87 


1 


that of Huayday (La Libertad, anthracite) is some 7o 


uld 


miles from Malabrigo and 100 from Salaverry, and cou 


| be connected with the railways to these ports by extensions 
| respective 


ly of 40 and 56 miles. 
the Callejon de Huavlas (Ds: 


cite}, is about 


The st.ext, part of that ot 
partment of Aneachs, anthra- 


30 miles loi and points in it are from 12 


‘ 2 
o 15 miles distant from the railway now partly con- 
structed from the port of Chimbote to Recuay. The third, 
that of Ovon, ne: at jambo Lima on the slope of the 
\ndea Cordillera, S part ant! icit i 1 pa l bitu 
min but its e and the steepness of the direct 
ascenis to present serious engineering difficulties ; 
urveys, howeve ire now in progress for lines from the 
pe S ( \ lance H | 


v, Huacho, and Supé, which are all within 
of Callao. The fourth area, that of 


Jatunhasi, in the Departments of Junin and Lima (bitu- 
us), will be connected with the Central Railway by a 
} J f le } : 4 . . 
Mallen Of ess i I 10 mu1es, now lt Cr cK sidaerat n in 
1 e ° 1 
Congress The coal is 1 lave! ot two to ur seams, 
{ ! ’ m y } 1¢ | 
1 
{ qdis eviae V I »¢ ( t¢ { ( \ 1 
} Ss oO d mn I ( to 11 R it ( +) 
( ies of shipment will be serious: and the wauce of the 
vavs mentioned, except the Central. is ; i oh 
It is unfortunate that e coal 1O h tl 
ulwavs of Argventi , Its chief m t ould bi 
P ima, D t will be in competition there with the Colom- 
b nm steam co: ] abo t to he mined ack rdi ) to a 7 ) 
1 p 
teliegoram \ -\mern ? ymMnan Bue 
a6 7 nhs 1 from Panam af acl “36 4) 
a 
Colomb in ‘a é rt eT in tl (y 1) n- 
7 
erned in ¢ ym ports 
® ; . -¢}, lich 
Pears’ Soap Profits.—-A further slight crease 1 I 
., 1 ‘ , ne 
profits is shown in the report of A. and F. Pears, Limited, 
: , 
for the year ended June 3oth last. Sinée 1914 no profit 
J 1 1 7 41 j 
i 1 jOSS acct t S ) Nn ) ) nea wv ) n t WO d 
it 18 thereiore impossibie to tell wnat return mpany 
° 1 
ae ves [ro! its hok of shares in Lever Brot ers, and 
therefore to what extent 1t has benefited from the arr noe- 
1 1 1 r 
ment made with that company at the end of rors. The 
| i 1. j: 1 ’ 
net profits are now presumabl] disclosed t¢ ment 
of excess profits dutv, about which no mentton is made, 
P ae 1 1 ° 1 1 
d, from the figures set forth below, 11 tid seem that 
. ‘ ; 
tne angemenet with Lever Brothers has been dis ct 
» the com Ss idvantage : 
Pref Reser 
ref Leser vi C 
, . NY o— 9 arry 
Year Ended Gross Net Div. and; Ord Dey aaa 
Poe 
z > ¢ eek Yel Div ee 
June 30. Pr Prot Deb. iv. ciatior 
e ward. 


Int. &e. : 


£ £ £ £ 
174,668] 67,325 | 22,000 
163,221; 57,421 22,000 
166,138; 57,576 22,000 
172,650} 65,472 , 22,000 
173,027; 62,115 | 22,000 
178,664| 63,626 | 22,000 
es 189,513] 69,513 | 22,000 
a ae 61,640 | 22,000 
78,812 22.000 
90,427 | 22.000 
90,739 | 22,000 
91,438 | 22,000 


£ 

703 6,415 
642 9,836 
888 13,412 
953 24,884 
32,999 
31,125 
36,608 
34,249 
30,003 
25,0350 
20,368 
16.406 





| 1 > = 1 ' 
| Lhe app of profits is the same as for the two 
previ u years, debenture interest absorbing /.10,000 and 
| PPCVIONsS J « ’ i ' i bhi } é = - 2 YU, anhu 
ithe 6 per cent. preference dividend 4,12,000. In 1914 
ithe existing 320,000 ordinary shares, upon which a divi- 
|dend of 10 per cent. had been paid, were converted into 
| 12 per cent. preferred ordinary shares, and the capital 
lwas increased to 4,670,000 by the creation of 150,000 
lordinary shares, which were allotted at par to Lever 
Brothers in exchange ior I 50,000 [5 per cent. ¢ umulative 


shares of 


preferred ordinary that c 


ympanyv. The new 
ordinary shares have received a dividend of 20 


since their creation. It may be pointed out 


balance carried forward has steadily declined since 1912. 
note in the balance-sheet are in- 


Il 


|Vhe only changes of 
| creases of £,66,600 in creditors, ot Zt: 36,000 in stocks, and 
| of £533,200 


crease the capital by the creation of 


& in debtors. The directors propose to in- 
f 150,000 «additional 


ordinary shares. 
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THE Serbian Minister appeals for contributions, to be 
sent to the honorary treasurer, Serbian Red Cross Society 
in Great Butain, 9 Ennismore gardens, $.W. 7. 





THe National Committee for Relief in Belgium appeals 
ior used or new dresses, suits, underclothing, overcoats, 
raincoats, blankets, boots and shoes for the men, women, 
and children in Belgium and France. Parcels should be 
sent to 13 City road, E.C. 1. Letters should be addressed 
to the Honorary Secretary at Trafalgar Buildings, Trafal- 
gar square, W.C. 2. 





\n address on ‘‘ The 
Relation to Industry 
chairman 


Functions of the Government in 
will be given by Mr W. L. Hichens, 
of Messrs Cammell, Laird and Co., in the 
Saddlers’ Hall, Cheapside, E.C. 2, on October 30th, at 
$30. Applications for tickets should be made to the 
secretary, Industrial Reconstruction 


Council, 2 
Tudor E.C. 4. 


and 4 


street, 





Obersea Correspondence, 


GERMANY.—DEMOCRACY AND PEACE—NOTE CIR- 


CULATION IN GERMANY AND AUSTRIA — 
UNEMPLOYMENT FIGURES. 


(FROM OUR CORRESPONDENT. ) 





Lonpon, October 24. 
Ir is noticeable that the 
Germany defeat 
considerations 


general depression produced in 
the field is modified by two main 
by satisfaction that a real measure of demo- 
cratic reform has at last been achieved, and by relief that 
if at least the terms laid down by President Wilson are 
to be taken as a basis for peace, the bugbears of crushing 
indemnities and economic isolation have been dispelled. 
In spite of the tendency in some quarters to regard the 
constitutional changes now taking place in Germany as a 
mere trick, the fact remains that poiitical Germany to-day 
is an utterly different thing from political Germany of a 
month ago, With the various modifications in the powers 
of the Reichstag, and, more important still, with the final 
decision as to the democratisation of the Prussian fran- 
chise, the balance of power has been definitely shifted, and 
it is hardly conceivable, whatever happens, that the old 
‘uling minority can regain its control. 


by in 


ul Another point, the 
effect upon Germany of the rapid progress of the disso- 
lution of the Austrian Empire, has not yet received much 
consideration here. With the breaking off from Austria 
of the various Slav elements, it would seem almost in- 
evitable that German Austria will gravitate towards 
[Imperial and, in fact, become an iategral part 
Should this take place, the weakening 
Junker element is carried a step further, 
as Catholic Austria would certainly act in concert with 
South Germany rather than with the North. Apart from 
its Catholicism, German Austria is definitely democratic, 
and would greatly strengthen the new elements of power 
in Germany. One further change in Germany itself mav 
be added to those mentioned last week with the news of 
proposed reforms in Bavaria and that a new constitution 
is planned in Mecklenburg, that constitutional 
anomaly under which a large area in Germany has existed 
up to the present day without any electoral rights at all, 
legislative power being confined to the duke, the nobles, 


the gentry, and the burgomasters of 


Germany, 
of Germany itself. 


of the Prussian 


strange 


7 the towns. 

Very little comment at the moment is made directly upon 
the question of economic blockade, but the insistence with 
which it is urged that no peace can be concluded which 
does not admit Germany’s entry into the League of Nations 
shows clearly the importance laid upon this point. Refer- 
ences to an indemnity are also indirect, the chief point 
being the anxiety with which it is pointed out that the 
levy imposed upon Russia is not an indemnity, but merely 
compensation for the losses suffered by German subjects in 


Russia itself. Besides, as the Frankfurter Zeitung some- 


what naively remarks, ‘‘ even this compensation has not 
vet been paid.’’ 
\ vote of credit for a further £7 50,000,000 is to be 


drought before the Reichstag early in November. 


| 


| large 


ln ol 
The Reichsbank return for October 15th shows another 


increase in  Reichsbank notes in circulation of 


| £14, 100,000 to a total of £804,.000,000, showing that the 
| hoarding 


of notes continues. Bills discounted—i.e,. 
lreasury bills—increased by £,6,300,000 to a total of 
£-951,000,000, and deposits, public and 
~, . 


Z£.14,100,000 to a total of £,804,000,000. 


private, by 
The total of 
notes in circulation on September 3oth, the latest date 
for which detailed figures are available, and for the ty 
preceding weeks, were as follows :— 


Nores in CrrRcuLaTION. 


Sept. 14. Sept. 23. Sept. 30 

Mil. & Mil. & Mil. £ 

Reichsbank notes ............ 702.2 .. 721.5 .. 766.7 
Treasury NOSE. cccveccccoccccs a 2a * a 17.2 
ee cc = a 
Ditel...cccacccssesscccns SAEED «. LES .. Ms 
iD <~tepn nbn askene Samm anus 117.4 ie 1938.4 .. age 


For the same period the position of the 
as follows :-— 


loan bureaux was 


Loan Bureaux. 


Sept. 14. Sept.23. Sept. 30, 

Mil. £ Mil. & Mil. & 

Loan notes in Reichsbank .......... 114.5 .. 116.4 .. 1318 
Loan note coverfor Treasurynotes.. 60 .. 60 .. 6.0 
Loan notes in circulation .......... 419.4 .. 424.7 .. 4873 
Total loans outstanding ...... 539.9 .. 547.1 .. 5751 


The position on the money market remained unchanged, 
day-to-day money being quoted at 4} to 44 per cent., dis- 
count at 4% per cent. 

With the circulation of notes in both Germany and 
Austria at such enormous heights, it is surprising at first 
glance to see that bitter complaints have been made ir 
both countries at the dearth in notes. ‘The explanation oi 
the temporary issue of five and 10 mark notes in German 
by local authorities, referred to in last week’s Economist, 
is now said to be the impossibility experienced by th 
Imperial note printing works of supplying in time the 


‘number of notes called for. In Austria, also, 
great difliculty was experienced for the same _ reason 
in supplying the small notes required for wages 
at the end of September. As an excuse, it is pointed out 
‘that the circulation of notes in 1913 ranged betwee 


2,176,600,000 kr and 2,644,g00,000 kr, and that now it 
has risen to over 27,000,000,000 kr, the rise in the number 
of notes in circulation being much greater in proportion 
owing to the great increase in the number of small notes 
in circulation. As in Germany, and even to a greater eX 
tent, the explanation of this gigantic figure is to be founc 
in the general hoarding of notes, especially 
peasants. 
perhaps, 


vy among th 
In the richer classes the hoarding of notes is 
more directly due to the fear of a_ capita 
levy, as it is hoped that wealth concealed in this convenient 
form may successfully escape taxation. It ts interesting 
to learn that in connection with the issue of Roumaniat 
notes during the occupation by the Central Powers, te 
=00,000,000 kr notes which were deposited in Berlin 
cover were recently withdrawn for use in circulation, and 
were replaced by seven notes of 100,000,000 kr each— 
surelv a record in nominal value, at ieast, for anv single 
' How rapid the rise in Austrian note circulatio 
has been may be judged by the following table :— 


note s! 


AUSTRO-HUNGARIAN NoTE CIRCULATION. 
Kronen. 


July 23,1914 ...... iat ahha 2,129 ,000,000 
Tord of 1924 ..ccccoccccssccesesces 5,108000,000 
BE ssstarsshecsecsaacesre ee 
© BIR no conccocacccsecesccce SEED 
w IE winineh os ecstatic: ee 
July, 1918......ceceeeseeeseeess 23,000,000,000 
End of September, 1918 .......... 27,000,000,000 


In other words, an increase is now taking place at the ral 
of one milliard kronen per month. This increase 1s 00 
so surprising when it is seen that the Austrian Government 
now finances itself almost entirely by money borrowee 
against notes of hand given to the Austro-Hungaria 
Bank. Between June 1st and September 11th no less the’ 
six such operations were made on each occasion for 
sum of 934,000,0 0 kr, so that the total debt of the Austria’ 
l'reasury to the Bank on such notes alone now stands 4 
21,688,800,000 kr, to which must be added Treasury ‘bis 
|discounted by the bank, bringing up the total 
23,102,884,308 kr. From figures such as this it will b 
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EE : ; 
seen that the financial chaos in Austria is no less serious 
san the collapse of the food supplies and the complete 
eolitical confusion. 

lhe much-advertised collection of clothing in Germany 
i;now closed, having resulted in the surrender of 850,000 
its, Or 150,000 less than the number stipulated for. 

fhe percentage of unemployment in Germany, accord- 

official figures, was 0.8 in June, the same as the 

o preceding months, as 


compared with 0.9 in June, 
17, 2-5 In June, 1916, 2.5 in June, 1915, 2.5 in June, 
7 in June, 1913, and 1.7 in June, rgr2. 





ITALY.—-TREASURY RECEIPTS—MEAT. 
(FROM OUR OWN CORRESPONDENT.) 
Mu AN, October 12 


3. 
has been recently discussed in the Press in England 


+ 
eaqaues 


ion of a better system of national accounts. 


subject is now receiving public attention here in 
a recent very optimistic Treasury communique re- | 
d the 


Q 2 ’ Interest is also 
to the discussion by the very laudable and natural 
on the part of the Press and the public for a clearer 


increase in Treasury re 


eINnis 
CIpts. 


satement of the country’s financial situation in view of 
possibly not distant peace. ‘The receipts figures given 


; S 

elso by the Finance Minister in person, Signor Nitti, in 

interview granted to the Times correspondent in Rome. 

See Times of September 18th.) 

he criticism and 
financial and 

st objective and well 


he Treasury communique in question have been given 


We give a résumé of | 
the C Sera, | 
columns the 
informed. 

[he Treasury communique gave the following table of 


ice . e s20. aan y ai 
estimates of yvriere della 


economic are usually 





Mil. Lire. 


1890-51 .... 1,540 


COCR eRe EEE OHHH ESR HEHEHE HEED 


EUR! 060 k'6s bs ode sieie sce pacnig/ma nietnrmie Glave! o:8iese ee 2,535 
ee re MhNeseeseagmeceaicee acs sae 
EE Rtteccebececnsnensceccsestcieevesecees. TUM 


Signor Nitti is reported in ‘* Not a 


bt is made without the interest being assured by corre- 
nding tax. The debts to | 


the Times as saving : 


interest on our 
the increase 


amounts 


» 


471,400,000, realised by taxation alone is 
492,400,000 in four vears.’’ The Corriere reckons war 

to December 21, 1918, as <5 to 6o milliards of lire, 
mplying interest of lire 3,300 millions annum. It 


per 
the figure of Treasury receipts for 1917-18 is correct, this 
would leave a margin of lire 1,300 millions for military 
and other war expenses. But of the 7,195 
millions, the Corriere writer climinates 2,562 as appearing 
m the Treasury accounts to be 





pensions 
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annually. 


The | a 


| duced 





funds, and reimbursements, odd credit balances, and the 
ke,”’ of which not more than 100 millions represent real 
nd effective permanent receipts. The figure ef 7,195 


lions becomes, therefore, reduced to 4,733 millions. To 
lvse this figure, take the following table : 

1913-14. 1917-18. Difference: 

Mil. Lire. Mil. Lire. Mil. Liré- 

Government property ........6. 46.6 .. 97.3 .. + 50.7 


Income-tax 540.8 .. 921.5 


LAGe:S 


Business taxes ........-..+-.e- 292.5 .. 565.4 .. + 272.9 
Cust ms and excise........ eae 667.4 .. 1,062.6 .. + 395.2 
State monopolies .......+-++++- 551.9 11191 .. + 567.2 


Public services —.:.. ae iw 112.7 


2,312.6 .. 4,632.8 .. + 2,320.2 


20.4 100.2 .. 73.8 
2,5330 .. 4,733.0 .. + 2,440.0 


Ve have an actual increase, therefore, of 2,440 millions 
nthe last pre-war year, which is sufficiently impressive. 
us look at it, however, as far as it represents per- 
nt sources of income on which we can count for the 
‘uture in liquidation of war debts. 


T 


‘arious refunds & reimbursements 


MEE: {kaa G4 sa awa 


Let 


May 
a 


income Tax.—Of the 1,462.3 miilions, 402.8 represent 
Extra War Profits Tax, 24.1 tax on exemptions from 
mitt, ° pa — -  ope ; 7 
nilitary service, 273.1 an additional War Tribute, ‘‘ cen- 


'ésimo di guerra.”’ 


out 


Of these 1,462.3 millions, therefore, 

500 millions are raised by temporary war taxes. 
Business Taxes will likewise be diminished by diminished 

registration taxes on war contracts. 

d Taxes.—Very uncertain element; depends 


¢ . 
BSCE nol 


State Monopolies.—-The increase in this item is due 


on 
icy. 


‘* various receipts, re- | 


land steel in bars, 58 million pesetas ; 
| 
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principally to tobacco, which realised in 
Of this, however, a large part is paid by the 
Army, and is therefore merely a book-cntrv. 

In general, of the 2,400 millions, 
porary war-time receipts, 


$22.9 millions 


IQI7-!10. 


Soo millions are tem- 
permanent increase 
lor peace-tiune purposes of 1,600 millions on pre-war re- 


] Vy 
Waving a 


ceipts—!.e., on 2,333 millions of 1913-14 an increase of 
65 per cent., but to meet interests of about 3,300 millions 
The problem before Italv, 


therefore, is that of 


all belligerent States: in how far are war taxes to be- 
come permanent. 

In addition to an absolutely coall winter—whose 
rigours and discomforts, at least, have not now for us the 
terrors of a new exnerience—we shal! have this vear, ac- 
cording to every indication, a meatless winter. De jure 
we have three meatless davs per week, de facto we 
| have seven. Such a state of things is due to the sins of 


omission and commission of previous War Go 
nd to the imperfect system of food distributior 


ments, 
at present 





in force. Frozen meat imports are, of course, limited 
by the amount of refrigerated tonnage available, and this 
will not admit for the moment of any increase on Italy’s 
actual supply of about 12,000 tons per month—all of 
which 1s absorbed bv the Army and Navy In accordance 
with the general policy agreed on by the Allied Food 


Control of drawing the maximum possible ef supplies 


from North America on account of the shorter and safer 
| sea vovage, it is understood that the United States are 
preparing to send to Italv up to 10,c09 tons per month 
of pork cuts. Before imports, however large, 
can relieve the serious food situation here, it will be neces- 





sarv to make radical modifica the existin 


handling of food products. 


45 t ’ 
LIOnS In 


2 svstem 


of bureucratic 





SPAIN.—THE DEFICIT—MINERAL PRODUCTION. 
(FROM OUR CORRESPONDENT.) 
MADRID, October 12 


Ir is expected that the deficit in this vear’s Budget will be 
that of 446 millions. The sessions louses will 
be opened on October 22nd. 


in both He 


According to the official statistics, the mineral produc- 


tion of Spain in 1917 has been of a value of 458 million 
pesetas. sat - 

here existed during the vear 2,722 productive con- 
lcessions, with 122,215 workmen. ‘These workings pro- 


million lead, 61 
million pesetas; pyrites of copper, 47 
lignite, 23 million pesetas; 
pesetas; anthracite, 12 million pesetas. 

The business branch was represented by 409 active fac- 
tor with These factories turned out 
a product to a value of 874,778,668 pesetas, am 
above the vear of 

1, 281 million 


as follows :—Coal, 210 pesctas ; 


million pesetas ; 


pvrites of iron, 19 million 


1€s, 29,531 workers. 
increase of 
distributed 
pesetas; iron 
coke, 147 million 
pesetas; lead, 8g 


295,505,070 pesetas 
follows :—Iron and 


IQTO, 
as steel, 


pesetas; superphosphates, 52 million 


million pesetas; copper, 94 million pesetas; coal cake, 
27 million pesetas; sulphuric acid, 21 million pesetas; 
Portland cement, 15 million pesetas; refined silver, 13 


million pesetas; calcium, 11 million pesetas. 





NORWAY.—WAR NEWS, STOCKS, AND EXCHANGES 
—CROPS. 
(FROM OUR CORRESPONDENT.) 
CHRISTIANIA, October 7. 
Tue rapid development of the military affairs on all the 
fronts, the collapse of Bulgaria, and, above all, the 
German peace overtures, have caused a sensation in this 
country that showed itself to a remarkable degree in the 
state of the exchange. On the Stock Exchange almost 
all securities, or perhaps absolutely all, dropped, shipping 
shares even to an extent that is said to be without any 
parallel in the history of the exchange. On the other hand, 
values rose very rapidly. 


~- -- } ° a 
was 15.55 kr, to-day is 


the exchange of all foreign mone: 
Thus sterling, which a week ago 


16.80 kr. The rise in the exchange of dollars is, perhaps, 


still more striking. Just above a week ago it was 3.26 kr, 
lto-dav 3.52 kr rapidly approaching the normal. This, of 





course, is in anticipation of an increased importation from 
| America, with a consequent demand for dollars, as soom 
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Inqui from interested parties are invited. 
Address : The aia Manager, 168, Fenchurch St., E.C.3. 
ae 
STOCK EXCHANGE NEWS. 
SETTLING DAYS, 

TICKET. ACCOUNT. 

October 29 October 2 
business in the Stock Exchange markets has fallen away to 
tent, and the correspondence between the German 
ernment and President Wilson failed to inflame the peace 
ions which had been previously smouldering. The 


n accorded to the German statement had the effect O; 


buoyancy in certain of the markets where anticipa. 
t early peace had led to improvements in prices, 
h markets are in quieter vein, the fluctuations in the 


departments, however, favour holders in the 


agere- 


There is less gambling, which is a good feature, 
+h in one section of low-priced shares in the Mining | 


reheat 


activity is something of a _ feature. Amongst 
ument stocks Consols and the War Loan have gone back 

atrifle, and the fortner now stand about 3} points lower than 

y did a fortnight ago. The War Loan will be quoted ex 
vidend on Monday, and with 2} per cent. “ clean” coming off 
2 a little buying was induced on the eve of the stock 
sony xd. French Fives feli back from 86} to the neighbourhood 
‘55, and the rise in Balkan and Russian bonds made no further 
although the decline is continued in Scandinavian, 
, and similar issues, Spanish being an except tion, 

\mongst the Kailway markets, the conspicuous feature is a 
the Home list. Comparatively littl enact sufficed to 
€ prices in the various groups, and the Heavies, Scottish 
Undergrounds, and Southern passenger descriptions | 
een put up on the week. A tip went round to buy South- 

“estern Deferred,on the idea that the price looked under- | 

ued as compared with that for South-Eastern Deferred, and 
rmer rose smartly in consequence. The Grand Trunk | 

Market has thrown off some of its recent inertia, and the various | 

cks have improved. Mexicans of all kinds show noticeable 
trengtl Rails, after being a good market, fell upon | 


h. Argentine 
“Uiness, which the declaration of the half-yearly dividends failed 

t sipate. Pacifics are notably strong. Less familiar | 
‘oteign railway stocks are mostly on the rise. Mexican utilities 
‘ave gone ahead substantially, and attention has been turned | 
“teady to some of the Canadian utility a. carrying | 
“at contracts. Hudson's Bay shares, in the Land department, 
‘and out with a further sharp improvement. Pekin Syndicates 
“ve spurted smartly. 

a ibber shares are receiving a fair amount of attention from 
“weir and, although a few of the | 


ir supporters in the provinces, 
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leaders have yielded ground, the medium-priced shares are 
mostly firm. The Oil market has been pretty steady. Lobitos, 
Shells, Venezuelan, and several others of kindred character are 
while the list was untavourably affected by a 
eport from the North Caucasian Oilfields, wherein it was 
settled that, at the end of last June, fires were still burning on 
some of the company’s properties. Amongst Banking shares, 
National Provincials rose appreciably on the proposed new 
ssue of shares, and in another direction, for a similar reason, 

and Mays have also strengthened. Electric lighting 
shares, together with those in the G market, are in demand 
prospects, and those in 


j _ cad 
good, Russian 
r 
A 


bryant 


Lit rAS 








on after-the-war the City companies 
are especially wanted. The Armament group is. slightly 
firmer, though there 1 not much trade going. on, 

nd in the Iron and Steel list a mild recovery has 
chee place in some of the shares which were pressed for 
sale last week. Considerable firmness is exhibited by the 
Cement group, the Ordinary shares of the Associated company 
advancing sharply. Marconis. after being weak, turned buyers 


again, and have made rapid strides towards wiping ofi the recent 


fall. Coats rose t arly £8 a share, and Courtaulds, after 
jamping to 8}, on hopes that the distribution of bonus shares 
would be permit 1 before long, fell back to on a statement 
that the board had not reconsidered the matter lately. The 
Shipping market continues to hang to the lower side. Some- 
thing of a recovery took place in Meat companies’ shares that 
had been depressed on expectations of early peace, while the 
Catering group maintains its prices with little variation. Nor is 


Hotel issues The 
announcement that 
Colorado and the Liverpool 


there much change amongst Brewery or 
Nitrate market derived strength trom the 
fusion is contemplated between the 
companies. 

The influenza epidemic on the Rand havin 
the Stock Exchange, the Kaffir market has had a quiet 
brisk rise in Randfontein shares aroused interest, and a spurt 
iu Chartered brought in a little business. Hopes of the Germans 


-cted on 


A 
ie. sa 


+41 
ull 


being quickly driven out of Belgium sent ap Zambesias, and 
with them Tanganyikas and Mozambiques, thot the improve- 
ments were partially lost on r consideration of the military 
position. Russian mining shares have given way to a mild 


extent. The gamble Hudson’s Consolidated goes on steadily, 
and the price once more shows a good rise on the week. A 
number of low-priced shares in the Mining markets have been 
trotted out for public attention, and the sellers have met with 
some degree of success. Copper shares, headed with a rise in 
Rio Tintos. are better on the formation of the British Non- 
Ferrous Metal Company, and the same nn helped to 
revive prices of Cornish and Malayan Tin shares, though West 
Africans continue to be ignored. There is not much doing in 
other sections of the Mining markets. Stock Exchange shares 
back to 106, and the general atmosphere of the 
House, while as i it as ever, is less sanguine than it wasas 


confi 
to immediate peace. 
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At the meeting of the Council of Associated Stock 
Exchanges (comprising the 21 principal Stock Exchanges in the 
United Kingdom outside London), held in Liverpool, Mr William 
Bell, Chairman of the Manchester Stock Exchange, was elected 
President of the Council for the coming year. Mr R. M. Watson, 
Chairman of the Edinburgh Stock Exchange, Mr. T. F. Donald, 
hange, and Mr A. M. Sing, Chairman 
xchange, were elected Vice- Presidents. 


annual 








of the Glasgow Stock Ex 
of the Liverpool Stock E 


NEW ISSUES. 
Chinese Government 8 per Cent. Ten-Year Sterling 


Bonds.—The British Bank for Foreign Trade is authorised by 
the Marconi’s Wireless Telegraph Company to offer {600,000 





| Chinese Government 8 per Cent. Ten-Year Sterling Bonds at 
105. The bonds area direct obligation of the Chinese Govern- 
ment, and are redeemable at par by drawings in five equal 
annual mea ilments, commencing August 28, 1924, and ending 
August 24, 1928. The principal and interest are payable free 
| from all Chinese taxes, present and future. The offer for sale 
has been underwritten fora commission of 1 per cent. and an 
overriding commission to brokers of } per cent. The yield, 
allowing for redemption, works out at just over 7} per cent. 


The new issues of the week and the current year and 
date of opening of the lists have been as follows :— 





Further 
Nominal Cash First fia- 
Capit al. Subscription, Payment. ollity. 
& £ £ & 
Amount previously recorded........ ee 1,084,884,757 ee ee 
ISSUFS OF THE WEEK— 
To shareholders only 
Wm. Cory and Son, £l, at £1 10s 
Ee cdaeceseaes 880,000 1,340,000 1,340,000 .. 
G. D. Peters and C 6% Cum. Pt 
: Pref., £1, at pa : ‘ 25,000 .. 25,00C .. 25,000 
Do Ord. £1, 5s (Oct. 19 25,000 .. 31,25 ee 31,250 
Co the publ 
Chinese Government, 8 % 10-year 
Sterling Bonds, issued at 105 
redeemal it pa 5 annua 
instalments, A 1924, to Aug 
0 Te 600,000 .. 630,000 .. 30,000 600,000 
1,530,000 .. 2,026,250 1,42€,250 600,000 
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RECEIPTS INTO THE EXCHEQUER WEEK ENDED OctToser 19, 1918 
29 weeks to October 19, £51,300,000 . -£2,€00,000 ..£2,€00,000 
Week ended Sept. 28,1918, Oct. 5, 1918. Oct. 12, 1918. 
Mamsber C088 .ccccccccccessecce 2,613,191 2,718,732 2,988,913 
DEED TREO «. cuecksnnesee 241,277,379 .. 243,990,131 246,979,044 
NATIONAL War Bonps, 
Sales by Banks. Sales by Post Office. 
Applicants.! Amount, | / Applicants. Amount, 
£ £ 
Total of first series ............ 496,959 611,193,400 1,005,500 24,943,000 
Total of second series ......... 352,309 $75,195,784 504,494 14,010,240 
3rd series, Oct. 1 to Oct. 5.....00. 18,942 22,041,781 35,300 724,000 
Week ended Oct. 12 .... 23,972 31,902,239 20,400 893,000 
Week ended Oct. 19 20,018 23,269,578 
Total sales to date $12,200 |1,163,602'782 1,575,694 40,570,240 
z 
Net sales of Treasury Bills week ended October 19, 1918 .............. 2,664,000 
Total offered for subscription to date | Total offered for subscription for 
in— years — 
SS £1,113,673,585 Ti venesssnuecnse eecceccccs £1,318,596,010 
Sant. stbeeeesescon occcece 1,143,020,860 BSNS. ccccccce evccccccccere 585,436,855 
SEE webeseesseveedes eeee 455,010,302 EER sovecesese cccccccece «+ 685,236,226 
i Ssbpee mansesewes eee 660,968,076 Eivoneseccsesenneosceese 512,522,633 
ne se ee eessesese 175,283,840 i iritngenedeessenewnes + 196,536,980 
| evccccocoe 271,055,514 BGIS..ccccccee ee 210,105,156 | 
ACTIVE SECURITIES. 
The following tables show the movements of the week in 
the more active securities of the various markets :— 
British and Colonial Government Securities. 
- ~ - ° ~ 
o,4% 5 ©. o,~% eo °. 
222 £2 35 233 22 $= 
ade do ee aot Sc ze 
_ (39% 1925°28 BBR... 88 8| Aust. 53% debs 1920-2 994 .. 994 .. 
War } 44% 45 -.1COx..10C — # Canada 499 %, 1920-25.. S64 .. 96 4 
Loans , 5% "1929 47 96 .. 9 + &£) India 34% St = jh oo te ; 
; 4%, 1929-42 101 ..101 N.S.W. 43% , 1922-27.. 944 .. 94 4 
Consols, 24% ........ 60g.. 60% ..+ § U.ofS.A.44%,1920-25.. 95 .. 9 : 
Irish Land Stock 23% 61}.. 604 }' Victoria44%, 1920-25.. 54... l 
Foreign Government Securities, 
Argentine 5%, 18 re 101 ACO ..— 1 Greek Monopoly 4%.. 66 .. 6 2a 
Belgian 3% ...... 72h oc 72 a. 4 Japanese 44%........ 954 .. 95 
Brazil 5% Fu igi 87 .. 87% 6 DO 4%, 1910 core. 7342. 74 4 
Chilian 44% ake as te ] Mexican Cons. 1899.. 76 .. 75 . - 
Chinese 5%, 1912 coo Oe oe Peruvian Corp. Pref.. 32 .. 311. 3 
Egyptian 4% ........ 2 ce SZ ice Portuguese (New).... 57 .. 57. . 
French 5% ... seee-- BO .. 854 ..— J4 Russian 5%, 1906.... 644 .. 648 .. ws; 
Sf ee. - 70 ..— 2 | a 5h 2. 950 + 
Italian 34% Rentes.. 64 644 ..4 Swedish 34%, 188 6A .. OF. 
American Railroads. 
Chesapeake & Obio.. 61 .. 63 ..+ 2) Missouri, Kansas .... 8 ,_ 2 
Denver Ord, ...... Sb ce Sb oc SD cenunncoan rT 
Dos%Non-cumPref 16 .. 16 Do Non-cum.Pref. IS oo 94 
Colonial and Foreign Railways. 
Antofagasta Def 142 ..142$ ..+ 4 Grand Trunk 3rd Pref, 26 2¢ 3 
B. A. & Pacitic ...... 56h .. bt . 4 | Leopoldina .......0.. 42 .. 42 .. ..- 
B.A. Gt. Southern.... 754 13¢.. .- Mexican Railway.... 24 .. 232..— 3 
Buenos Ayres West... 76 uC 4 Lj} oo err . 713 ~— ae 7 
Canadian Pacific . -182 lbl4 ..— 4 Do 2nd Pref, ...... 44 .. 43%... ; 
Centre! Argentine.... 65 ..63 .. . OR PRUED cocccccces 199 ..201 ..+ 2 
Grand Trunk Ord..... 11§ .. 12} ..+ #% United Havana ...... 814 .. 812 ..4 
British Railways. 
Great Central Pref... 19 .. 193 ..+ &§| L.amdN.-W,.,......95 ..95 .. .. 
Great Eastern ...... 394 .. 399 «0+ # L.& S.-Western, Def. 272 .. 29¢ ..+ 
Great Northern Det. - 102 .. 41¢n..+ xe Metropolitan ...,.... 26% .. 27 . : 
Great Western ...... 894 .. 89,..— rk Metropolitan District t 256 .. De. 2 
Lancs. and Yorks.... 674 . ~ 2 Midland Deferred.... 59: .. 59%)..+ 
ond, Brighton, “A 65 ..65 .. .. North British Ord.... 174 .. 17%..+ & 
London, Chatham.... 12% . -. 123 ..+ & North-Eastern cove L014 .. 101 ..— 
Do Arb. Pref. - 635 .. 64 ..+ 4 South-Eastern "A"... 403 .. 42 ..4+ 1 
Banks. 
Barclay's (£1 paid) .. 3% .. 34 ..— § | Nat. Bank of Egypt.. 203 .. 20 ..— } 
Lloyds .......cc.cr0e 274 . - 278 ..+ & | Nat, B. of S. Africa.. 14 .. 144 ..4+ 3 
London City & Mid... 84 .. 8#8..+ | NationalProv.& Union 
London County West- England (£12 pd.) 343 .. 368 .. +1) 
minster & Parr's.. 17§ .. 18 ..+ &| Standard of S, Africa 123 .. 123 cas 
Miscellaneous. 
Aerated Bread (f1) .. 38 .. 3%... .. Liptom(/1) .......... 26/6... 27/. /6 
Anglo- Malay Rbbr, (2/) 14/6 .. 14/44..—/14 Lobitos Oilfields (£1). 55/ .. S6/ ..+1 
Armstrong (Sir W.G.) Lyons (J.) & Co. (f1). 5 a. 
and Co.({1) .... 41j .. H/ .. MalaccaRubberPI.(f1) ae ; 
Ass.Ptind.Cement(£10) “644.. 69%..+ sg Mexican Eagle ($10).. 79/ .. 80/0..+ 1 
B'hm Smal! Arms (£1) 71/ | Se Do Pref. (310) - 79) .. 80/0 ..+ 1 
Brazil Traction ($100) 59 .. 56 — 3 Nobel's Expl’siv’s({1) 38... 33 ..4 4 
British - papers North Caucasian (2 /) 26/6.. ee 2/6 
SERN EET) 2000 TE oe Bc +: | POR AD. wvccccccccs . 38/44. . ss 
Brit. & Arg Me at (f C1) 24/6 .. 25) ..+/6 Rubber Plantations 
Coats(J. and P.) (£1) 72.. %.. .. Investment ({1).. .. .. 28/6.. .. 
ee eee 5a... Ses--— gy Shell Transport (£1)... 53... 6 + 2 
Dorman, Long (£1) 3 .. 39/9 ..+ /9 Smithfield & Arg’ ntine 
Eastern Int. Rub, ' Cn ae: oe Meat (£1). 31/6. . 33/14..+ 1/74 
Eastmans({1) ...... isp .. 15/44... + 144 U nderground Electric 
Forestal Land (f{1) .. 47/9 ..47/9.. .. EOP aussnsneeese =a 
Furness, Withy (£1).. G¢n.. 3ti..— 2 Do A ee cee dwd 5.. & ..+ 
Highlands and Low- Do Inc. Bds. (£100) 88 .. 87 — 3 
lands Rubber (ft) 23... 2% ..—% United Serdang (2/).. 12/6..119..— 
Hudson Bay ( Ca) cose es 84 t United Tobacco oR i: ae 
Int'rnati'nal | aint(£1) 34/6 . - 34/6 . Ural Caspian (£1), at 55 eon 
KualaLump iRbr. (f1) 5 -% Vallambrosa (2/)...... Py os BN oe 
Linggi Plutns, (2 . 28/6. “sh: — /9 Vickers ({1) ........ 42/6..42/10.. + /44 
Telegraphs. 
Anglo-American ‘‘A"’ ast .. 8 .. | Marconi Wireless.... 44 .. 448..+ a9 
Direct United States.. 6 .. 69 ..+ §| Marconi American .. 30/ .. 32/..+ 2/ 
Eastern Te'egraph ..161 ..162 +1 Marconi Canada » BS. TRB. te 
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Mines. 


Brakpan ({1) ........ 
Broken Hill Prop. (8/) 
Chartereds (1) 
Cons.Gold Fields (£1) 
Crown Mines (10/) 

De Beers Def. (£24).. 
East Rand Prop.(£1).. 
Geduld (£1) 
Gold. Horseshoe (£5) 
Gov. Gold Areas (£1) 


Knights (£1) 
Kyshtim (£1) ........ “a 
Modderfontein (£4).. 26% .. 
Modderfon."'B’’(£1).. 
Modderfon. Deep (£1) 
Mount Morgan (f1).. 
Premier Def. (2/6).... 
Rand Mines (s/) 
Rio Tinto (£5) ...... 
Springs Mines (f1).. 
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1111114 Rise or 
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HEAD OFPICE: LONDON: 


t Dale Street, Chief Office, 


1 Cornhill, E.C.3 


LIVERPOOL. 


TOTAL ASSETS exceed 
TOTAL CLAIMS PAID over 


£16,000,000 
£89,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Annuities, Leasehold Redemption, Burglary, Fidelity 

Guarantee, Motor Car, Plate Glass, Personal Accident, 

Workmen's Compensation, Sickness, Live Stock, Loss of 
Profits, &c. 


OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES. 
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COMPANY MEETINGS, &c. 


ANGLO-SOUTH AMERICAN BANK, LIMITED. 

SIR ROBERT HARVEY REVIEWS A SUCCESSFUL YEAR'S WORKING 
CONTINUED GROWTH OF THE BANK'S BUSINESS. 
SUCCESS OF THE SPANISH AND FRENCH BRANCHES 
DIVIDEND INCREASED TO 124 PER CENT. 
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CHAIRMAN’S SPEECH. was received with every mark of cordial friendship by the Govern- 
: retary (Mr Albert K. Raphael) having read the notice ment and peoph s, and its announ ed object of drawing loser. the 
S ng the meeting and the auditors’ report, — ial bonds between the British Empire and the South 
5 The Chairman said: Ladies and gentlemen, we meet to-day American Republics was acclaimed alike by the Press and_ the 
r. cumstances which offer the prospect of happier times in the pee Ts aes 
—% future, and I think we all anticipate that, if not at a very MOREE IN ARGENTINA. 
- 4 arly date, at all events well before we meet again, we shall be In Argentina the plethora of money to which I referred a year 
—4 : working under peace conditions. : ago has increased, and the deposits in the banks amounted, on 
=? June 3oth last, to $2.550,000,000, as compared with $1,800,000,00 
on WAR SERVICES OF THE STAFF. in 1917, and $1,500, 100,000 1n 1916, and $1,200,009,000 in 1914. 
ni en my custom as the war progressed to give you the The advances granted by the banks have, he ywever, increased only 
—* t particulars of the numbers of our staff who have given during the last year from $1,376,000,000 to $1,601 ,000,00 » $0 that 
Bi ices to his Majesty’s Forces, and you will, no doubt, be the surplus cash held has largely increased, and the local rate of: 
— ted in the following figures :— interest has been reduced. 
a} oined the Forces. of whom The produce of the country has been purcl d very | ely by 
ade the supreme sacrifice, the Governments of the Allied Powers, including the United States 
wounded. of America, which has taken the bulk of the wool, and our New 
" isoners of war in Germany. York othce has been able to participate to a \ nsiderable 
ft the Forces medically unfit. exteiit in the finance of the latter, receiving y valuable assist- 
nager in Hamburg and one of his assistants have, at | oo Se whom wé — thet. purpose 
been released from the Ruhleben Camp, and we have had | |" Bost: Phe finance = the | me BF SUT Om oe 
re of greeting the former in London quite recently, and | French é vernments has been facilitated by th _ ent of 
that, considering all the circumstances and the hard. | #75 1 meet Thvour Sy te Argentine Govermment ae 
has undergone, he is in fairly good health. A junior PEON Oe : 1 “oe 
the staff is still in Holland, but we are glad to learn ime approxima oe -_ , eee _—_— 
well, and has obtained temporary employment. Unfor- | ™?°™™ a? os S} ts t 1 
the remaining Englishman of our employ who was in- | 5 ee 2 
not yet been released, and I am sure vou will join with | oe ee 
in sympathising with him in his prolonged internment. a - 
hope that he also may be released very shortly. To the M he . “95 : 5 
the men who have lost their lives since we last met Maize ' o aS 
it offer our sincere sympathy, in the hope that it may, to Linseed ...... 5 523594 
extent, comfort them in their bereavement ; Uats anne aa gee s4 
, and th with the r as 
GOVERNMENT WAR FINANCE, | follows 
1 
t last year, the method ad pted bv our G vernment | ; Oct DY I | 
the money necessary for the war has been the con Wheat a . 
of War Bonds, terminable at periods ranging from | 17 c 
ars, and you are aware that £1,000,000,000 has been | Maiz 7 
the first year, whilst a good addition has since been | : 
that sum. Our own applications for these War Bonds | Linseed = , 
—_ mmensurate with our resources. 3 
ns have continued to coms in through our various Oat 1s 2 
ts of their customers and friends, and it has been our | : : 
lager be the means of forwarding no little support in this | ; t , ; - : 
the Isritish comm inity in South America, as well as | oy go, by se rang 
intrymen and sy isers in Spain. al the total floating debt of ( ‘ nt 1s 
— We have part tt t il 
BANK AMALGAMATIONS. 
tant developments have occurred recent), t] The w clip t ual { h 
involving amalgamations amongst ] ading English | ment is g al 25 ‘ ed w » bales, 
in some cases the transfer of the control of British | and the ] es are a t 20 | I an ( I last 
g abroad into the hands of the clearing banks. It| vear. Shipments meat not 1 ‘ lerab! 
nd my province to deta! u by a discussion as| neither h the but th lue « ck ra 
ING m of creating these gigantic institutions, but I a1 | Argentina is hig 1 juent 1 industr enenhted 
rect your attention to a statement of policy on the| appreciably. You e fre these rem that the pr 
hairman of one of the foremost of these banks, who| sperityv the Argentine tinu 1 I juent d values 
i reholders that he onsider d it to be an incorre t | have risen, .es 1 1t1 the best 
lemselves and similar b to establish bra s in| dist 
y tries, and that he referred to enter into working | “he s ing , : 
th ts with banks trading outsides Great Brit Ge t ca t cel B ’ al 
lie which cannot but think is, f a i age \ h is ‘Past erea ituat good 
$ hie rrect one We have. ind la d as eers | sha ecent ge j pl o | all 
tion, when in March last we made a mutual working | ove \ mat s expectant, but : a is that 
ith Messrs Williams Deacon’s Bank, Limited. of Man- | price i be nt oe tuation ha ed and 
by our own representatives are located in the head | ears well in ] Mor i eater de Share 
tat t bank in York street, Manchester, thereby placing th ket in gene good, but t! I i 
a n hippers of that locality in direct touch with our- | secu Indust are ste 
a that the many advantag Mi t personal nunica ‘ i rINUED 1 SPERITY 
saht tained by all parti Ml q ' sicily, le arg r 
‘ - pi ised that, simultaneously, our Mar heste itl s Pha 2 f a ; ; se # z t ¢ th g Wal 
2 ilar arrangement with the Lond nd Brazilian Bank | “BME one oF the oe ; ene ie litate 
Bes f business with Brazil, in which country, as you knew, | the end of the | es Pores adie ane 
— offices, and by this means shippers are able to deal in | against a ntinuance Of Ulls = we ee ae a so ae ¢ 
ee Manchester with the document representing their | !aken generally, th pore : ee a oi . 
7 to any part of South or Central America. We also} Chile’s chief exports a hae ns ntained 
ail t mutual working agre ent with th London at forms, and ce : . : ‘ . ae se  . oan ‘ 
_ Bank to act as agents for u n Brazil and Portugal, | and the producti > i ee diff % on a3 4115 
7 represent them in Chile and Spain. | retarded the export of a part of these products, more ¢ oie 
i | ] ay ) } find) the \ t eign 
ute ntly we have made further mutual working arrange- | CeTe ils, althou acai —— reer ees : 
is th the Northern Banking Company, of Belfast. and the | market 5 ; ed DI 
_ hire Bank, who head office in Halifax, and we | Nitrat still Antalns Ee mn huge : oe 1017 ws d 
to hope that, in due time, these will have satisfactor\ | duction and export for tht F ast 1 ne eee 1 aah 
t t The arrangement in Manchester has already succeeded | 1918, being as i — —— ae 7 g Pager a uinials. 
expectations. It is quite possible that we may enter | 63,209,351 quintals; year ended Ju —_ ha aaa ded 
r working agreements of a similar nature. Export.—Year ended June, 1947» saint ianail : 
\ step taken by us’ in the direction of an extension of | June, 1918, 63,325,362 quintals. — , eee } Noung 
of activitv is the purchase of the bulk of the shares | Copper also sh we: a marked | s ae ss + oy 
( mercial Bank of Spanish America, Limited, which has | comparative figures for export demonstrate : —_ Dorit a 
Colombia. Venezuela, Ecuador. Nicaragua. and San| 1917, 68,292 tons; year ended June, 1918, 83,1 s tons I uring the 
Our total investment in this company represents | second half of 1918 there was a nsiderable dimir 1 a 
res out of a total of 261,417. so that we hold ove ro per | cipally owing to the closing down : zs : -" ; the oe 
he capital. | of the adv rs efi , = — - : ~ we pi ee u = nema 
BRITISH MISSION TO SOUTH AMERICA. | The mae ¢ the sheep-farming product we been s higher 
lif , ew of the commercial situation can be complete without | than ye forme} which has broug n ealth and 
to the special British Mission headed by Sir Maurice | ,; perity t t south of ¢ ‘ 
which visited South America early this year, bringing | — LEAN EXCHANGE ON LI Ny 
bankers, merchants, and traders generally the assur- | 7 ; 1 \ . 
the Home Government is keenly alive to the needs of the | During the period ered by thi =}. oe 
1 is resolved upon taking measures to facilitate and | on London has continued pward cou The 1 te of ex hange 
tish trade in that continent generall The Missior | t the end of June, 1917, W 12}gd. and at Decemt ist last 
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hls n at not exceeding go days’ sight), have gone up from | are specially due to them for the able and su sful way in which 
to nearly £25,000,000. Advances have increased by | they have mad f tl h have 
y. presented the like 
I demonstrate that we have considered it wise to | Very ecial to ard, 
u ret rv large proportion of the additional money entrusted | Mr lrew Gedde years 
1 1 ae il aad ‘ 
ase t the most liquid form possible, and our readily avail- | and whose ¢ Va 
th cash and bills represent about 7o per cent. of our ‘total | Paraiso has enabled him to render us during his present stay in 
t to the publi CI ervices y except 11 and valua characte 
lt ty re ns it We greatly regret the € > in September t our esteemed 
t t to utilise wi S 1 tor, M I . Waters, wh 9 I f es i 
l percenta wel* 1 and ( t Al 1 enabled t I ab co- 
I ( ld . | Operation in t jirection \i Vo oe ; 
p } ; tt in artn in tl f Messrs S ( Es 
the . und | t t t a his 
ABNORMAL EXCHANGE FLUCTUATIONS. n will , ' rmation to-day. We 
‘ } 1 thi \ n Cc t t l t tio! 3 
this subject of posits, I sh ld uw your attenti int ite acquail th grain t m t 
sti feature in ¢ nection with th bnormal bil mi - ' tio! 
: tions Which have characterised the financial situa a n re “a ¢ 
war. Our own accounts bear testimony to the 
ee: that very important sums have during the war accumulated ’ ease ne 
er f of neut ditors f goods supplied, freights I s and gent é I | e t \ 
: rities ilised, & have been left here on | bef I r tor 1 personal obse t which is that 
TY ] y + 7 
. F dq int st pen recovery in the currency ving < I ” ze, | that |] \ 
tI 11 terling, now fast approaching pre-war levels. | t 1 y nt t t rtaining to 
: Y, considerab l en 1 tted here from | t ia ¢ ¢ f its enormous 
. countries in kurope, as well as over s, to be placed on/d nent. i An n int it in 
‘ t it invested here. These remittances have } Europe. a auras t to th rehold , aS we is to my 
‘ ted at tageous rates of exchang nd are, of cours t that Id be a 
1 3 . \ " 
re vithar l1 agall now tha a ibstantial profit car younger } 1 x } t ‘ I ies 
: the 1 reditors th yvvements 1 ° f x and ted 1 I have 
to a certa extent offset by any renewed flow f funds | had t yleas ng larter fa 
t t 1 for nurchases of Ww mat ils and nd é 1 at 14 Li that 
1 1 } Aa 7 i 
ucts, W 1 trade intercourse, interrupted and | I s t fail i t I g 1S 
the war, can be resumed with these neutral countries t t t att th N | 1 not 
ur Allies ee t t though | ely t y 
T SED GROS \ NET | C ‘ t t nti! 
¢ . & . . I Vitn I } 
ae : t tne ave i l ! t T : : / ‘ Tl t the + nd } « 
acl i t a Sati wctol I the i . hast 1 1 t ta ld lend + +4) ty; 
“4 s against £752,000 r t £451 as | oc fd ix. be, and is eby, declat 
e — - oa not { in lite t { I l ask Mr Woodsend to second the 
- { b s] gu hich ! 
his ] t t cine ce. 9 
e ; t ‘ty states tn t i I | s W 1 exp sed u t 1 
I t iry l \ t ep I + t l 1 1 t 
\ e ; ; t I the At ) 1 () t! ( I I led Mr Alf ] 
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7 ~’ 4 
4 4 ft f ‘ 
low rat f interest are \\ ‘- ‘ , ted 
t + + 7 7 c ’ 1) . - 
t i | ‘ unt, ti t ) i y The xf Price. tarhoni ind Co were reap- 
s gone up f 1 £320,000 to £486,0 doubt, ha edt ean t Mr Be lan nded by Mr Nestle 
ada r att I I 1 it th x inations g a 
t two or three annual meetings—viz., that, whilst we \ 5 SIR ROBERT 
: ' Se ge 
bie check on expenditure, the increase is lit Mr TI ] | the meeting s¢ tes I would z 
ee , 1» ger part the additional exper i weak that ' ition h migt a 
1K . sed sala aoe ind bonuses to the staff abroad and at | ¢:4 6 thus eal ee a { the 
i nave considered it the merest justice to assign to our | pamarkc 1 vell made. thankir and the 
ec in staffs both here 1 I 1 f their very fine services dur1 the 
wit yact ¢ y | 2. 4 t i 1A ( t sefo1 1g 
ia ‘ ane Ruaney oS I = fee s of 
t f J esent 1 yretting that 1h f d it 
ecmaanee tn.4 ' I I 
I resi cha t reat ] t the 
z a ap lers. I n . are thankful to you 
t ut fied 1 their grief what t 1 by 
that ao ete ‘ + ¢ } a i ntinue to have the t efit f your 
S Sa i tal nd ur ad in the future Cor 
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5 r cent er annum, as compared with 10 per | and whose services, had he lived, would have b oe : 
: year, and you will note that even at tl higher rat nce to t t tion you might ; 
\ ibuting our earnings on an extremely conservativ lortunat ’ BOR ae ere re 1 
' S +} r} mia. Sekiecaies, sa a | ‘ ss ed wn ward clad hawever. to find that 1 ’ ted 
: though we may possibly in the future have to face a e1 I am very 1, rent t nd es , 
t reduced earning capacity, owing to the uncertainties | his successor Mr P and that you 
\ t - 4 : ' . ee out a , +a te wit 
changed political conditions may produce, we have evet of ecting members of the board men who are « ated with 
e. ' that we shall be able to maintain our divid t 
has ‘ ind at the same time to continue to make re: é add \REI NKS TO THE MAN S AND 
~ . to our reserves. | ‘ a coll 
. . Larry . + vIee } I 1 ‘ 
ng Wis : 3 | Tnow : al vote of thanks to t manage 
- \ roatar " , > - r nr - ' ‘ ; ; : 
l ete é nee to th appt priation to premises a t] : ' 1 1 If Mr H not +4 4 
. that this allocation is not prompted by the oe 1 rae f t 
) a ; } ; ; table ind w I not conscious of the tion ) 
ses do not represent full value : t] I t 
g stand ee cae a thing a flatt I would say sor ng a 
. l ¢ books, but as we have r last yea i at 
473 pert In Antofagasta ; e } 1. tt ) nce I t a iim t nu nt t P 
pot ie eer lagasta and ~Once] waich we vices he has rendered to the bank. The managers, Mr Rapl ie] 
, we e€ for our increased business at those places, and we are also bos 7 29" ne so ee fiery ; . : 
747 iing our property in Valparaiso, in orde tide the | 2! - om : ; : 
74 odhies : pe yin Valp - . a « rder to provide the b oa eee ood sment which we have before u But Mr Chair- 
22 sCqditi 1 ‘ommod; ar 7 1e< — ca tnauibattc + [ tn imen 1 i c 
’ 1 accom! tl n we need there, it is ine Vitable that an ae alicia EOE RC ' nd wh 
93 VeTing next year there will be a heavy addition to the item of ncaa a ere ee ] ‘ 
) Premises accou nd we hav houg!} 1] ¢ | ~ | have not the opportunity of presenting ther \ 
account, and we have thought it well to make some timely 7 ae ee . 6 a4 | - rmitecied 
Tor ° . J ‘ } siler wor bu they Vail t 
, sion towards this impen ling expenditure to ear. I i 11€1 ) } 
t > t . 1 T ’ hat ¢ vl h 
service for thi nstitution, and I am sure tha 
Our SERVICES OF THE MANAGEMENT AND STAFF. am submitting will meet with univers act that 
Ab . . ‘ ° . ° “¢ 1 } satnrally h denlete hx randering Cey > 
tances [I would like, in conclusion, to pay a tribute to the services | the staff abread has naturally been de] Ing 
al h os f +} Y v1T 


ei that have been rendered to us by our management and staff, who | to the country has made the work of those w! — a 
Met have contributed towards the highly successful results which I | more difficult, and there are quite a number of men in our ser- 
. = 2m now submitting to you. One and all have worked hard and | vice who, I believe, would have been equally willing to r nder 
™ ell under very trying circumstances, and we feel that our thanks ! service to their country had they had the opportunity, but they 
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j Y } 7 ; » f 1] _ ler valnesc id jlicies. and wan 2 
consider—-unt 1 believe. adv from headquarters—that they | of « ulation of surrender values, paid-up policies, and so on will 
al ndering equa g vice to the country and to the Em-| be not less favourable to policyholders than at the present time, 
pi I I ain ad in order to maintain | You will see from this, gentlemen, that we have had very closely 
i 1 ’ . h we are operatin N before the interests of our policyholders throughout the negotia. 
al g t t i necessary on your part ¢ 

1 nd } hec thich wu rare S f he firs mporta 
a Seen slnae Meee: tien, aamiet anil ns, and that these, which we re gar 1 as of the first importance, 
‘ stricts é there has gone up per- | 54% t fully conserved, while their bonus prospects will be 
il irger t case here; and, after | material 
a wl sharel t results, they do not look ; 
m , ut t t that if we are to have FAIR AND LIBERAL TREATMENT OF SHAREH( 
i nd s they ought to b I nal agreement provides also, y will have notice 
. cS ‘ . ho} =} 2 ; ss 
; cI : Dalan ta t t ar al treatment otf ou Snare The 
s us Vil suc arg in gross profit . 
i : rge increas ' ‘ ‘ nS thet the stat | * e in | of the resent holding t abilit 
ll t munerated that will conve of which wi f the amalg ito! es t ugh on the 
i « As c \ 4 Aa 4 
t to them for the st s th have ren ed t 1 agret e€ in due course det 1: (2) 20,000 
t titut We 1 ‘ incident that the director ! ares of £3 h credited as fully paid of the Kagle 
+ ly vy t hor < t} irg their } Ss 1 . D n nd (8) {2 ai \ e t 
¢ . ¢ the cl } , | nox ‘ % : 
t grat t i w stax 1920-47 This is ¢ i to an off 
; vena = fs f I with the addit of £1 | il) war |] D 
. ’ t ty w u t « 1 Share ] ing I Lit al t 
= t ‘ Brit D of th sent L i. 
< t I 16 T I ‘ tisfi I the t 1 i€ 
} »¢ Fo94 Y + 4 c +h me . + ‘ 
~ iT \ th An al ¢ : ta ¢ th ar 1 I at - ‘ of 
. t it 1 rt art a against quotat i i o 
{ ( itt I 0 + r the re + I : ss : » , Prov ; ' 
I idend pa t al 
eae AIRMAN ew the ot tot hareh \ I b g ‘ 
( lt k tl i ee t t Phe lends ré t ‘ by u 
: : : te < 1] nnum, free of t of wh 18 
é i es t] | remat : 
t nd +} : ate f ‘ I the iture of inter qaivi the al 
‘ 1 . ; : if d paid by the British D t t 
] Y t cht t } ) met wit ; + ¢ 
Witl t 1Q17 1 the t l l uid in res] f 
: th ff 018 , t t the ‘ - anni 
: } ‘ t lit to which 1 
t tif ‘ 
¢ iio . - the w loa 
; ae g t ‘ 
} +} } f eens? : t te fut 
t \s t 1 t] 
t g y h t ] t 
} ‘ Sta ul I 1) < ( 
LC! DeCO! 1 & 
t ’ t j 9 a x tt ; t 
ENGLISH AND SCOTTISH LAW LIFE ASSURANCE ; | 
| } t Le 
ASSOCIATION h ‘ } D 
AMALGAMATION UNANIMOUSLY APPROVED ; 
¢ ¢ ¢ ‘ ¢ Ese 
y {) 
fact ' t ng vy} 
t} ‘ c ‘ 
~ | t! + 
s 1 MJ ' ‘ t t I f the \ ‘ 
| i i t} 
Mr A ‘ ind t . g 
‘ t I t t 
+} : ‘ . Tl 
t ( g the t s of the 
t mmended for 1 va 1] ‘ 
t | g ard of the as I i 
I I nani! te t ‘ \ t I 
o c } 1) ( \\ . F 
t RI ‘S FOR THI : I 
\t g ‘ »T | 
g nec tio! I pe 
t t tt reas whicl tors t 
‘ the f rable 1 eration to the prop ted to t 
I t te As ’ ki the diffi ties of t f 
S g¢ the el e office tend to increa t to « 
€ it e and re difficult t 
‘ t t exp t asst it } 
? 
s ret | l a 
\ t of the | ffices wl position t 
{ Wi t! WwW < their t t 
‘ ‘ lif th to exte its ¢ t t 
te 1c] ‘ erW than by aigamat t < te 
v t! 
: ind I am that you will agree wit that, f 
+ } nt } ; ‘ 
t t ‘ va du ¢ footstey ft Eagl the S\ tr i th S 
: P , a ; ets « a Li Sama ter pa t we could not hav een invited to ally oursel ith 
g it ncalled A ible t e good a Lt ‘ rogressive and wideawake mpany than that whos 
‘ T } , ' ‘ . the Ey ; tun are pre ide 1 over with such great ab { | Sir |] 
Cn seict . aa Mount I have not the least doubt that r branch rep! 
¢ é aq . tive inspectors, and agents will find that the amalgamatiol 
' Arance i ti 5 per cent. « that | y greatly increased scope for their ener ind that t 
‘ s) and 2 as well as the policyholders, shareholders and f, wil 
earing 1 int. The | by the step it is proposed to take 
eee ae , ‘es . notice! Assuming the first resolution confirming the ; nal ag 
: : ; , ment is passed, we are proposing also to submit to you a > 
t WwW I t that our expense iti Y ; + rther . : 7 : nn ¢ nant 
eeting the further resolution appearing on the 
; Be ne € 17 pe ent. o! € | part of the machinery for carrying the amalga tion int t 
‘ Quingue f the Eng 1 | So 1 as the provisional agreement has beer inct ed 
s W be 1 heret e. and th Court, it is proposed, as part of the necessa zal ma 
ont ci titled to t] ortios for carrving through the amalgamation, to regist the as 
. 4 | \ Lit s 4 i OL ‘ 7 . ‘ ; ’ 
under the Companies (Consolidation) Act, 1908 ihe direct 
‘ . , t oor adi c that this registration is purely a f tter, al 
t t rst ‘ he ¥ . os , ‘ } leahel ‘ nt ft 
t th not an\ increase or vary the extent of th2 lia t} 
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yreholcers, and it will be shortly followed by a resolution, which | 
will submitted to subsequent meetings, for winding up the | 
essociation. After the winding up and dissolution of the associa- | 
tion have been completely and effectively concluded, all further 

bility of the shareholders of the association will, of course, b 


tan end. It is almost unnecessary for me to say that we have 
mmunication throughout the negotiations with 














th ard and management, who, as I have already 
in Our recommendations, and of whose cordial! 
tion Vv desire to express our fullest acknowledgments. 
THE RESOLUTIONS. 
[ Q t the first resolution, as follows 
hat the provisional agreement, dated October roth, 1918. and 
between Monier Faithful Monier-Williams, on behalf of the 
nglish and Scottish Law Life Assurance Association, of the one 
: nd Sir Edward Mortimer Montain, on behalf of the Eagle. 
st ind British Dominions Insurance Company, Limited, of th: 
irt, for the amalgamation of the said respective com- 
which has been produced to the meeting, be and the same 
ctioned and approved, and that the board of direc 
t \sscctation be and they are hereby authorised and 
to take or concur in all necessary and proper steps with 
to t} becoming absolute and being confirmed and 
? nt fiect with such (if any) modifications as the board 
rs 1 thir xpedient, and as the court may require 
Mr ] am here as representing the Edinbure 
1 | to express my regret that our chairman, Mr 
St ! avoidably absent to-day. I have much in 
ng the resolution proposed by the chairman. per 
necessary tor me to add anything to the very clear state- 
has ade with regard to the provisional arrangements 
1 for x pproval, but I have pleasure in emphasising 
e of the Edinburgh board, in the interests 
and shareholders, in the recommendation of 
rd director It is gratifying also to be able to point 
neral expressions of approval of the proposals which ha 
1a Pres ind to the very strong expressions of sup 
ch } hed us from a very large bodv of shart 
E. } ng pported t! 
ting and carried ani 
ther for resolution was also unani islv | sed. 
‘ th terminated with a cordial vote of thanks 
the general manager. 
FURNESS, WITHY, AND CO., LIMITED. 


VISCOUNT FURNESS ON THE INADEQUACY OF THE BLUE BOOK 
RATES. 


POST.WAR PREPARATIONS — CONSTRUCTION OF A NEW SHIPYARD 
ON THE TEES. 


twel t innual meeting of Furness, Withy, and Co., 
low ld at the Great Eastern Hotel, Liverpool street, 
ma, B.C... riday, October 25, 1918, at noon 

Right H urable the Viscount Furness presided, and was 


ted bv tl rectors of the company. 


; ul ng read the notice convening the meeting, Mr 
‘ Walton, of Messrs. W. T. Walton and Son, read 


n, read the auditors’ 


unt Furness, in moving the adoption of the report and 
nts, said: Since we last met the registered office of the com 
- a 
las been transferred from Liverpool to London; hence the 
n for our annual meeting being held here for the first time in 
he company. 





\ to hold the meeting at the same period as in 
r us years, principally ewing to the shortage of staff and the 
In receiving the American accounts. Having regard to the 
tr us conditicns under which we have been living, the share. 
D rs will, | am sure, excuse this delay. 
PROFIT, DIVIPEND, AND BONUS. 

You will all have received a copy of the directors’ report and 
Da e-sheet for the year ended April 30, 1918. The profit for the 
y including the balance brought forward, and after making 
Provision for ess profits tax, amounts to £781,672 os 4d, of 
W 1 sum £200,000 has been allocated to depreciation account, and 
ti rectors recommend that a bonus of 10 per cent., free of income- 
tax, be paid on the ordinary share capital, making a total dis- 
t tion for the year of 20 per cent., free of tax. 

It will be observed that the profit is materially less than shown 


accounts a year ago, the principal reason for the reduction 
g that the company’s fleet has throughout the year, traded upon 
cither full requisition or liner requisition, and, therefore, been 
ted to Blue Book rates of hire. I made reference last year to 
inadequacy of these rates, which I considered would not leave 
ofit equal to the pre-war average. This forecast has proved 
urate, and I would point out that the profits this company has 
ved from its steamers, in the course of tue 12 months under 
w, is only approximately one-seventh of those earned from this 
urce during the previous year. 
Your company, fortunately, has many other interests, and is not 
entirely dependent upon shipping for its revenue. Had it been so, 
the accounts before you would have disclosed anything but a satis- 
ry position. The truth of this is manifested by the accounts 
se of « ubsidiarvy companies, which are entirely dependent 
ngs. The profits of several of these are consider- 
ably below their pre-war average, and had the shipping trade re- 
ceived the same treatment under the Finance Act as that afforded 
to other industries, some of these companies would now be re- 








steamers’ eart 
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claiming portions rge sums which th 


Exchequer in respect of excess profits duty 

SHIPPING AND THE VITAL NEEDS OF THE EMPIRE. 
I think I am correct in stating that at no other 
world’s history have the vital needs of the Empire been more 
dependent upon the shipping industry than during this tragic war, 
and it certainly appears unjust that at this particular time 
particular industry should have been selected for special 1 lation 
by which it is financially penalised as compared with every oth 
trade in the country. 


time 1 the 












































me little recognition of the inadequacy of the Blue-book rates 
has recently been acknowledged, inasmuch as these rates ha 
been increased from March 1st Jast in respect to tramp vessels a 
asting steamers under fu req tior Wi t thi sO 
Satisfactory, cargo liners—in which category the majorit f you 
company’s tonnage is placed—do not benefit by this increase It 
is, however, to be hoped that the Government will deal similarly 
“ith these vessels, and I lerstand that this questior alre 
inder consideration 
LARGE TURNOVER—S F THE NORTHUMBEI » Ss > 
INTERESTS 
Int marks t ou last ve I ntior t t that I 
\ l t ganisation Furness, Wit ‘ 
ré ineration t th a f the uth ties 9 
mut of certain 1 rected with th N \ 
natter of interest to sha s, and illustratil ! 
Luce and magnitud f th is mention that t 
over during tl t fina ar exceeded £1of Y 
niany times in cess of our ! il t ver, th ise b % 
malt ittributa to the wor! ferred t 
Sin the cl f the financial year have s 
int st in t! Northumberla Shipbuilding | il I t 
whi s now und nt Zz new I » and nt 
NS [ N F NEV SHIPBI ANG YARD 
In der to Ke g 1 t ‘ ses to nat og 
S t Li ¢ 1s SsuD i a la 9 
tition, it will b ta p our 1 ) 1 t 
1 tonnag 1 f x1 n i 
past j h this object eW \ 
acquired a large and well-situated pu f land t 
ion of a nev 2 ird on the Ri | 
th 1 tmost itch to t and 
{ the 1 t to-d: shipbuilding in th 
ing rti irly a ted f{ tl nstr r 
St ve els up t 50 t S n 
Eight months a t 5 tend t na 
:a ste piece oT sit some 12 to 15 feet 
ch MV \\ i t nd L I > t 
first two stea 5 i a ‘ ’ g 
berths in op tior I stru f a fittir 
ut Dasin ipabie Ot at g x o¢ l 
pid progress. | th fab 3 la 
type are being built, the mat 4 ng 1 at t 
bridg ks and 4 ‘ ea I t | 
ccnfident xpec hat tl t fa ted ship w 
inched 1 1 hilst t rat 
nd construction of 5 d is und n i 
( ry of the fab ited aterial 1 t, and t al ted 
late of launching w be del 1 on this account 
I might also add that hav ifficient land a lab t 
site for th ct ) Vor l 
hestilities t lid 1 1 engin 
TAS | YNSTRUCTION 
There a I mi features arising out of t war situation 
hich a ca ted t y our attention t 1e | 1 
f reconstruction that 1S itab w the cessat host 
ties—-a period that will call for the utmost care al 1 1 rude n 
the part of those responsible for the shipping industry. From its 
very nature the shipping trade, more than any otl sa t 
national one, and is fected by the conditions prevailing 
in the various countries in the world, neutral as well as b ligerent ; 
it is therefore obvious that the far-reaching and universal chang 
brought about by the war will render the task of reconstruction a 
most intricate and difficult one 
FOREIGN COMPETITION IN DISTANT TRADES. 
In the first place, there is the question of foreign competition | 
our distant trades. As you are aware, a very large portion of the 


| burden of the war has fallen on shipping, and more particularly 
on British shipping. The urgent war requirements have necessi- 
tated the withdrawal of British tonnage from many importal 
| trades. with the result that a number of valuable lines petv i 
foreign countries 1ally touched British shores— 
have had to be abandoned by the British shipowner. ly. 
the trade between these untries did not cease, but was carried 
on by foreign steamers, which, being only av ailable in small num- 
bers. commanded exceptionally high freights The se n wly estab 
lished foreign lines have had ample opportunity of securing a firm 
hold upon these trades—a hold, I fear, that they will not readily 
relinquish, particularly as they 


which never act 


Cl 





Obviously, 





will be in a very strong financial 
position owing to the large profits w hich the y hay a umulated, 
and which. unlike our own, have not been subj ct to heavy Wat 
taxation. We must therefore be prepared for serious competition 
in this direction : rane 

When the time arrives for the cessation of hostilities. and 


sts are less urgent. I sincerely trust that 


Government requiremer 

. wee if ihe 
due regard will be paid to the situation I have described, and that 
only a minimut umount of tonnage will be retained as may be 
necessarv for the transportation of troops to various parts the 
2 world 
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OS1- t present continue to b Sull it to s that the root i ig a Ue ¢ s on the debt of gratitude that 
ur \ h they all spring is lack of freight, with the cor to t nemb f our staf 1 the East. Their be ] 
a trictions; and it must be obviol1 to everyone ri a3 have Dé ery heavily 1 d in 
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as cited 
ear), a dividend of 7 1-sd per share, free of tax, on 500,000 man- | under. Further, Mr French has had to work with a continuously 
ment shares; a dividend of 10 per cent., free of tax, om | decreasing staff of skilled Europeans, but notwithstanding > many 
ferred ordinary shares.”’ | difficulties, he and his staff have carried through an immense amount 
Mr H. Eric Miller having seconded the resolution, it was passed. | of excellent work, and we owe them our thanks and congratula- 

+ fhe Chairman moved the re-election of Messrs George Croll| tions. I see from the reports of other rubber companies that 

Hi. Eric Miller as directors of the company. He said that | generally the dividends proposed are considerably reduced as com- 
= ° ° ° . | =" ; ‘t. 

Croll had always been at his right hand, and without his | pared with previous years, and in some cases dividends are passed 
a! ’ ° ° * | % 1 
bly capable assistance things would not, he was afraid, | altogether, and this is not surprising. I am glad to think that 
en done anything like as well as they had been in con- | it is not necessary for us to pass our dividend, but I do think that 
with the business. As to Mr Eric Miller, that gentleman’s | in these critical times it is necessary to consolidate our position by 
s life had been spent with them, and he had always de- | conserving our finan We therefore recommend the distribution 
himself to its interests. »f the diminished dividend of 15 per cent. I have no doubt you 
Mr Gerald S. Townend seconded the resolution which was unani- | will agree that this is a wise course to pursue. I now beg for- 
t carried. mally to move that the report and accounts be adopted, and that a 
m the motion of Mr Pendrell Smith, seconded by Mr Cox, | dividend of 15 per cent. be declared. I shall ask Mr Dougal to 
iditors, Messrs Price, Waterhouse, and Co., were reappointed. | second this motion, but befcre putting it to the meeting I shall 
lfE OF THANKS TO THE CHAIRMAN, DIRECTORS, AND STAFF. be glad to answer any questions that may be asked 
Mr H. M. Knight asked the meeting to accord a very hearty Messrs W. W. ( pbell and Macdonald wer sly re- 
thanks to the chairman and directors, and to the staff | elected directors. 
and in the East. They all knew, he said, how well th The auditors, Messrs Gibson and Anders ..AS5 w so Te- 

t an and his colleagues looked after the company’s affairs. | elected. 

t t staff in the East, having himself spent a large portion A cordial vote of thar is accorded to the cha this 

‘ there, he knew what it meant to work in the heat of the | eoncluviad the busines f the meeting. . 

t under difficulties which in his time, he supposed, weré 

ike so great as they were in existing circumstances. 
\. W. Cozens seconded the vote, which was carried by 
+3 . ‘s EASTERN TELEGRAPH COMPANY, LIMITED 
0 Chairman, in acknowledging the vote, said he thought it RECORD REVENUE—DIVIDEND AND BONUS MAINTAINED, 
of them all to s hat they uld not have stuck to their 7 
a : : ae * 1 an Phe r eneral meeting was held on W to- 
they had tried to do through recent difficult ars if they epg K.CM.G..1 
t = 1 that they were theret rvil national 23rd, hn Denison-Pend NUM Laey | 
f Lise le 11ecy re i red € \ lal nai . . 1 +: 
— : m5 At thi the Chairman naid a tribute to t Sir 
. i ‘ | Wo ‘ man of the company Pro- 
r hen rminater . = : 
I dain then terminated. 9 Our total revenue from al 1 t vear 
under review 2.901.879, Which is £382,296 n t pre- 
highe ttained in 1g1¢ Our tot e ex- 
ses We i > 216, or £202 more thar The 
THE JUGRA LAND AND RUBBER ESTATES, LIMITED. ’ Reese ey Be : : 
int V : n e-ta and ex t is 
EFFECT OF AMERICAN IMPORT RESTRICTIONS. 620.281. oF e of £212,292. Ther n the 
. : : ; a 1 ward ft st vea f 28 the 
twelfth annual general meeting of the shareholders of the ANCE : s ; os 
al heated } a } 1 being that we a ble t the s. to the 
Rand and Rubb Estates, Limit was held within the 5 ' ae 
office of the company on Friday, October th, Mr John | 5 ae : : co aoe ; 
} 1 ; ntaining th { t ividend and b nary 
the ch presiding ; : 2 
: : . . | unt t t t 5 ¢ cent Ire Our 
lacdonald, for the secretarie read the m ing the re > 
: ; 7 f« ‘ to the pensio1 ition 
and the auditors’ docquet, afte which th ( ! n 7 pe 4 
. . . . { towal t n {lI esti nts 1s I est 
ul ,sOption <« the < ecto! ré rt. wg ' 1 ¢ } : with 
} } 1] 1 I wi fund al nstitut 1 n With 
uid: I take it that vou will, as usual, hold report and ; ; 
= a : cee t { Set t great alue 
nt of a unts d The general meeting was held in . ; 
1 4] f 1 1 Ithough son ped 
ast year, d the reason for holding it s ch later ; : 
1 } f th ectors of the as ed con 
the d in the arrival here of mails from the East. 1 1 
’ } ~ ’ ( tl ests of the st t uld 
ok \ f he accounts ti rofits f the year ; ) 
) the its t | ts oo ' hortage It ble 
figure /.48,000 down mpa with last vea rhis —* C } 
— I 2 T ti « 1 l I < a 4rd 
for by a drop of fully od pe b the pri a ( 2s 
‘ ) nd by an increase in the st of t : : rae z=" 
; rti to 1917 Pa d 
1} } 1 ‘ th the 70,7 n 
ise I tlon amounted t s t but this : aye 
1 1 } I { 2.27 Lis t irg I > 
to t higher cost of wages and mat is not sufficient é 
. 7 hat Kn W A 
that reduction 1n the cost of p uct! vi a normal : : 7 
; : ] that the extra \ for 
nt reason: have anticipated. ine estimate for the : ; 1 } 
; nied. av : 
ir allows f a reduction _this year’s output : bras 3 ss ff a ‘ a 
I It it 1s possible that some rther curtailment of tap- | ‘ = ; | tal t] 
} } } ’ I t t t eas has L1Kel g I 
be ne ry. You wiil observe that profit was ee 
} } 1 1 1 t t t uch in fav f 1 at 
the cultivation r coconuts, and i the war ! ae ye Th, the 
‘ } , chinnino vorlitie 1 , - 5 i 
| end and shipping faciliti 1 ic - : mae 
] ve ild be obtained. tant 
1 1 1 with 
LIMITATION OF SHIPPIN f di g but they have alwa th 
cheerfu to t nal the Gi ent. v 
we t last vear I stated that In my opini undue a led ae the \ portance of tl service du | ire 
created in re rar 1 to the limitation of ing, al and to out a has been ta as a 
was bor t bv the fact that satisfact we furthe pre act nt of investment fl t Thi 
obtainab! t Singapore, rubber being shivped from that t Se $nt 64 id th I I 271,9d¢ 
t Ar Ca. 1 e | aa that tat Y the \ in bE 5 + } 1 th \ ‘ ’ 
5 ! it has d that rubber mav not b mported into tl ‘uae od ai ae al 
1 States except on American I s, and that the ] 
, granted in respect of ibber actually purchased by R TWO AND A F M 
( an consumer The effect f tl is th: while th price of ( . ‘ — ote, ‘i TI 
fixed in At ica at 2s 7d | b, we are unable to obtain vl uired to meet thé ible 
pri but have to dis se of a larer h oportion Of our oUut- | og ¢ idditional sections to meet the ever-grow for 
P t Singapore at U ee : ssan,1 xtra cé ity to enable to deal with tl me 
to America have n limited to about 60 per cent. of former of traf We ha expended for this ] 17 

w ; . 1 — ¢ onsequen wv a6 svlats ” - : 

\ ties, and stocks at spore ar consequently ac MOSIEE. | cues prior to the wa an average a 1 ( 
sition is one of iderable difficulty. The council of ner annum. Although we have incurred iture 
yber Growers’ Ass n have made certain representations | nt of na ey since th ‘ ndi 

r t vernment, and we can only hope that the result the have hadi such as to prevent the carrving t Is or 

se 1203 7 NiA91 he rehicial oO 1A dustr ; 1 Na ue na } I é “ . 7 

. Ntations nmiay D beneficial to the industry. 1] aving of n commercia ction At til nost 

sible to get through the work, but f i been 

to CCES »ROFITS UTY. ° . + c 

a re able to maintain a satisfactory Government it 1S 

a . os o : 2.9 r h 

- | egard to the excess profits duty, \ will note that the t s risin f on occasions considerable delay t n the 

= sment paid is merely provisional. The reason for this is that 1 n, and delivery con ‘ dence 

th finite settlement with the Inland Revenue authorities cannot | n nditions again prevail, w t are d 
“ll rranged until the Board of Referees have reheard the appeal | expenditure, al at T “ t work 
ke , iin . NY ears pite f 
uf t 1 increase in the percentage standard. Th rehearsing has | v hich has been suspend during the last four pite of 
: 7 : oa ; f 1) ae ee ae nt r son 
_ ) postponed until an appeal by the Inland Revenue authorities | the greatly incr d cost of cable, whi Wii . ; me 
in ‘ “ . - ‘ . 1 } 1 . 
ail gainst a decision in favour of the Merlimau Company has been n Therefore, it is highly essential that this gen 
, 1. As to the affairs of this company, this has been a very | fund should be built up much as_ possibie : oe 
theult vear. One of the divisions has suffered from a certain | h vy withdrawal hich must take pl we ho] ; 
rtage of labour, which, however, I am glad to say, according to | future. Owing to the death of our late chairn S1 
. : . = 25 f lectir e ¢ 
manager’s latest report, was righting itself. A very severe | Barry, the directors did me the hor of electing 

> ght was experienced, and as often happens when this takes | tion. I have been connected with the associated ca 

i ae : } : 3: ‘ 4 hk — 

t place, a certain amount of disease among the rubber trees made | since 1881, a as managing direct f this compan 

its appearance. With an increased rainfall this was being got | later also as vice-chairman. 
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tions, the Chairman said that he was not going 
bout wireless telegraphy or what it would di He 
the rt that a es ent by cable as well as by 
i. was livered re quickly by the wireless. It was very 
; tl \ S t to send messages with an abolutely 
a because they are cabling no traffic. The cable com. 
: 1 he 1 t least, at the present time—if the 
a 1 come in and relieve them of some of their 
; | t ild ag t boon to the public, both as regards 
ind ite message The past year had been a good 
h uld to é mi luction in the delays that 
i 1 that the « lies had not raised a single cable 
I m1 had been made under the old rate, and that 
s eal, because mar f the Governments, both 
= 1 tl ‘ trie had increased their rates very 
t and ( ts were ed 1 adopted, and th 
1 with a hearty vote of thanks to the chairmar 
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nt THE STEEL COMPANY OF SCOTLAND, LIMITED. 
A BUSY AND SUCCESSFUL YEAR. 











eting of tl ipan S 1, on the 

gious Institution R« s, Buchanan street, 

Lorimer, LL.D. lait n of the board 

Ch in, in moving the adoption of the report and a unts, 

; W been extremely busy throughout the year The 
e t it of the two years has been really insigni 
e though we have had a substantial increase in production at 
i] t igh still a substantial, reduction of out 

is tat Bl air! The reason for that is, that at Hallside the in 
t luct of additional furnaces and rolling mill plant 
; t f ur output of 
5 nl in doing that, 
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e iality of the he other hand 
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is been \ remarkable. Comparing last year with @he 
f t lat t output before the war, while the increase i 
re j 2) | ent. the increase in value has been a good deal 
I need not remind you, however, that there are corre 
ling incr n the other side, and not least in the articles 
1 we 1 most, such as iron, il, ore, &c., and rresponding 
5 i ore Neverthe! , our profits have been large, and 
I t 1 that the 20 per cent. of excess over our standards, 
hw re allowed to retain, will justifv the substantial increase 
t] lividend \ h we recommend. These high prices, with 
| 1 ly high wages, make one somewhat anxious as to the 
f r e they do not rest on a sound economic basis, and 
} Government bolstering up comes to an end we shall all, 
rs and workers alike, have to keep level heads and be pre 
1 to consider the whole position dispassionately and from each 
ther’s point of view if we are to avoid disaster. 
THE RBALANCE-SHEET. 
N . passing from these generalities, I wish to say a word or 
two upon the details of our balance-sheet. First of all, with my 
r experience of the company’s affai it is peculiarly interest 
- to me to see that the terest account has a credit. In 1917 
ve } ] r ] last 
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SALE OF THE APPLEBY COMPANY. 


In liquid assets we are better than last year to the extent of £285,000, 
but this includes the money we are getting from the sale of our 
interest the Appleby Company. We have divested ourselves of 
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ASSAM RAILWAYS AND TRADING COMPANY, LIMITED 
PRESENT POSITION AND FUTURE PROSPECTS 
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Company continued ll 

for 1918, owing to the action of the verl ki 

| greater part of their tea at a fixed price, would not be so good 
|for 1917. The Rivers Company’s dividend al howed an it 
vvement which he believed would be maintained. Last of al 














t was the Namdang Tea Compar which was stil 1 it 
nbrvo stage. For the current year he believed th ncome from 
their crop would pay, or very near] r, the whol the 
expenditure As to the med osition in Ass the had 
had to take the step at last < ng the train service t : 
certain tent, but the general ped larg to int 
their receipts. At the mines the figur for August and Septemb 
| were verv low. the cause being, he believed, a most virulent « 
| demic of influenza Tt was difficult t ay whether later ¢ th 
v d | able t i} good that shortage. The general 1 lt 
f the 1r was a balance at credit of general net revenue account 
f £108,954, and 1 the balance now available the direct 
d 1 dividend of 3 per cent. on th B” stock, leavir 
| £4,129 to be carried forward 





Mr Walter Butier, M.I.C.E., seconded the motion, whi vas 
carried unan uuslv. and a vote of thanks to the chairman and 
ctors terminated the proceedings 
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MOND NICKEL COMPANY, LIMITED. 


With regard to statements which have been publicly made concern 


ing the transfer of this company’s shares, the following is taken | 


from the House of Commons’ official report of the 
General Croft asked the President of the Board of Trade whether 
Board of Trade to the Mond Nickel 


rtain shares to enemy subjects resident in |} 


21st inst. 


permission was given by the 


| Estate, &c., Duties....... 





REVENUE, 
EGGERS . cccoccvcecosacces 


z 
94,500,000 
Excise 


55,200,000 
31,500,000 
9,250,000 
2,600,000 


BtAMpsS ....6eeeeeeees 
Leand Tax ....cccccccces} 
House Duty ......... as 
Property and Income Tax 
(including Super-Tax . 290,450,000 
Excess Profits Duties, &c. 300,000,000 


| Land Value Duties...... 700,000 


Post Office. . 
Crown Lands 





war; and, if so, who was responsible for 


Mr Wardle No shares in the Mond Nickel Com] 


ipany, 


Limited, 


ha t t ferred to enemy subjects resident in Germany 
dur the war 
Und I nstruction agreement entered into before the war 





























agreed to allot f aid shares to the sha ers of ; viou 
‘ ‘ f th On Decemt 1914, U any 
wrote to the | f J isking heth they « 1 regist 
the hare} of tl riginal « I shareholders 
t} ” 4 ct of the h + w! h tl wer 
entitle t I ct ag ent The B 1 of Trade 
aut cl} gistrat on Dec I S, 1914, and t Py 
I ew notified the pany of tl! ha register i 
th f ene : D ber 18, 1914, but no certificat 
for t ] Ss W tt the enen s} rs A] d 1€1 
on t S f t t war | I uid to the Pub 
lrust an I of t I t Non-Fe 
M + + Act ’ } ha + th P } 
1 ‘ 1 j } < + t < + tw 
‘ fi ¢ ving to the , } . heer 
I t of ! I belie 1 to 
to a Brit N t kir 
‘ ass t t of the t 
( ( f+ ] y ] ; tior t 
Ir W \f . I of 7 
. 
GOVERNMENT RETURNS. 
CURRENCY NOTES ACCOUNT 
Advances t I em] A t 
Notes ; 
and Ce =) 7 - 
Date cates 3 © 2 - - F © 
Out C “<< = . a 
< S =— ~ oo -_— 
standing . a == cz < 
1914. 4 £ £ Z z 
Aug. 2¢ 21,535,096 os 6 650 3,810,00 
Sep. X 28,408,608 5 10 3,500,00k 4.500.900 1 
Dec. 30 38,478,164 x 600,00 18.5 0 48°] 
1915. 
Mar. 31 39,801,867 - 159,00% 27.500.000 691 
JuneX 46,576,801 302,66. 139,00 28.500,000 61 
Sep. 29 72,022,325] 443,4 214,000 382,500! 28,500,000 39 
Dec. 29 5,099} 729,328 159,000 249,000! 28,500,000 27° 
1916. 
Mar.29_ 106,690,991) 1,029,0% 144,006 53,000; 28,500,000 26°¢ 
June28 122,09 78: 1.704.004 104,00 36,000! 28.500.000 23°4 
Sep. 27 131,525,480) 2,389,854 94,00 36,000 28.500.000 21°€ 
Dec. 27 150,144,177! 2,430,151 64,00 40,000 28,500,000 19°0' 118,102,16C 
1917. 


Mar.28 
June27 


144,687,07( 


5,000,568 | 3,399,000 250,50 8 197 
161,673,67€ 


28,500,000 19°7 110,668,152 
6,449,156 | 1,319,000 255,500) 28,500,000 176 132,484,251 
> 





Sep. 26 178,639,755 7,422,488 99,000 235,00 500,000 16°0 152,061,55! 

. c. 26 212,782,295' 8,554,029 59,000, 675,000) 28,500,000 13°4 186,636,709 5,485,613 
918. 

Mar. 27 228,149,289) 9,717,690 39,000 675,000) 28,500,000 12°5, 202,855,479 5.797.500 
June26 252,912,444/11,349,838 39,000 660,000) 28,500,000 11°3. 229,751,095 5,322,187 
Sept.25 | 275,168,594 12,142,289 ps 615,000, 28,500.000 10°4 253,115,762 5,080,121 
Oct. 2 278,888,248 12,906,06¢ si 615,000) 28,500,000 10°2, 256,659,408 6,019,90¢ 
} 282,225,297/12,986,873 - 615,000) 28,500,000 10°] 261,160,252. 4,936,918 
16 283,771,842'12,994,768 615,000) 28,500,000 10°1) 262,160,252! 5,49] 358 
25 285,339,784 /12,994,768 oe 615,000) 28,500,000 10°0 264,160,252 5,059,309 





PUBLIC INCOME AND EXPENDITURE. 


a 


REVENUE AND OTHER RECEIPTS. 





attuna te Total Receipts into 
a the Exchequer from 
yr the —— RECEIPTS, —~, | 

Year Apl. 1, 1918,)Apl. 1, 1917, Week Week 

1918-19 to t& ended ended 

See Note Oct. 19, Oct. 20, Oct. 13, Oct. 20, 

1918. 1917 1918 1917. 

Balances in Exchequer on & Pa z z S 


Ist April : 
Bank of England 
Bank of Ireland 





19,361,578 
1,668,452 1,22 
21,030,0X 26,435,853 





Receipts 


| Miscellaneous .... 


from 
Loans, &c 


6,000,000 
15,200,000 
tevenue 842,050,000 


Total, including Balance 
OTHER RECEIPTS, 
Repayment of Advances for Bullion 
Under Telegraph (Money) Act, 1913 
Under Post Office (London 
Act, 1913 
Under Housing Act, 1914 
For Treasury Bills for Supply .. 
For 5% Exchequer Bonds, 1922 
For 6% Exchequer Bonds, 192( 
For 3% Exchequer Bonds, 1930 
For War Savings Certificates . 
Yor Other Debt created under the 
War Loan Acts, 1914to 1918 
For 4% War Loan 1929-1942, and 5 
War Loan, 1929-1947 . 
For National War Bonds 
Temporary Advances 
Ways and Means 


mT 
4ulal 


Railway 


EXPENDITURE 


EXPENDITURI Pa 





Permanent Charge of 
Debt 19,150,00 
Interest, &c., on Was 
Debt 295.8 Kx 
Payments to Local Ta 
ation Acc nts, & 9,700.00 
Other Cor idated } 
Service 1,714.0 
Sup} Service ; “ 
Expenditure 2 7 wx 
OTHER ISSU1 
For es f B 
For es r | ‘ } 
‘ Be is t Capita 
Expel re (M 4 ~ 
er Tele } Mone \ l 
Under |} ( ei Ra \ 
Ac ] 
Under H r Act, 1914 
For Trea Bills for Sup} 
For War Loans, | t B 
&®@., under Sectior + I 
Act, i9li 
For War Expendit Cer a 
inde War Loan A i3it 
For other Debt unde W Loan 
A 1914 to 19] 
For Depreciation | ti 
Finance Act, 1917 
( sir } i . 
i< “se 4 } a 
08 
Olas g I 1, 1910-1 
I unde the | ance 
19] Secti 16 it 
Temporary Advances repaid 
Waysand Mean 
Balanc n Exche = 
B f kr i 
Ba {lI 1 
Mem rrea B 
N I ate a H ( 
me ( 
I ie@s 2 WOR, tI I et C 








580,439 
39,373,037 
386,870,476 
407,900,506 


4,120,900 
100,000 


25,000 
165,800 
2,208,244,900 
4,035 

825 

803,600 
1,300,000 


AND 


Total Iss 


xcnhe que rt 


OTHER 


mat 
gee" 


8 Bes 


8 


56,268,000 
102,454,900 
237,000 
17,600,000 
220,000 


1,409,917 
35,521,857 
295,868,774 
$20,304,633 
1,070,000 
55,000 
68,000 
229,000 
1,339,959,900 
$2,110,000 
20,700,000 


402,617,91 


166,550,000 


14 A421 ( 
53,9351 00 


592,196,000 


t 


ies out of 


meet Payments from 


8 
alt: 
23,184 
iZ3,i18/ 
O 18 
« 8 
1,113,0]1 
i 
‘ 
f whi ‘ 
beside ‘ 


,Apl. 1, 1917 
t 
t 
Oct. 2 
1917 
F 
1) 
ai , 
7.8 
s ot 
1,4 * 
160,00 
818 
A 
68,000 
, 7 
89) “Wy 
144 
7 Ve 
< “A 





part 
‘ oSscriptl 
nd Private Bank 


ates tendere 


960,290,548 133,007,006 1 


ISSUES 


£ 
000) 1,460,000 
955,000! 9.070.000 
764,000 "397,000 
134,000, 72,000 


1,010,000 
4,070,000 


500,000 
3,183,819 


1,090,000 
18,379,819 


10,609,000 


150,000 


75,888,000 62,957,000 


2,600,000 900,000 


2,658,187 


18 


24,970,000 20,468.000 


8,361,000 17,750,000 
25,239,834 
eee Meanie cient 
Week Week 
ended ended 
‘ t l Oct 
1918. 19 
a 2 
2.136.672 1.941.612 


l 49,400. 
6/2 42,641 
iV mw) : 
g 
4 OOK 7 00 
119) 
1x 
9 64 
20 00K 
2, es 10,000 
32,308 123,626,507 
iIn.or De Week. 
299,128 + 1.609.997 
44 x 
+e lol 27 
*£1,121,001,000 
¢ 1012 + 
iv a ppc 
t Exchequer 
ascertained ang 


Nat. War Bonds. 
yt yet brought to 


I 


i as subscriptions 


Treasury, October 2], 1918 
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BANK OF ENGLAND. 


Week ended Wednesday, October 23, 1918 


ISSUE DEPARTMENT 
£ 
| Notes issued 91,085,885 


£ 
seehen Government debt.... 11,015,100 
Other securities .... 7,434,90C 
Gold coin and bullion 72,635,885 


91,085,885 91,085,885 








I 


S888 


Ss 


Oc 


tober 26, 1918.} 
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Propriet 
Rest .. 
Public d 
C 
Seven-day 


bills.. 






ther deposits 


BANKING DEPARTMENT. 


£ 
ors’ capital... 14,553 000 
3,087,323 
.- 32,043,883 
occccckaupen, 140 
and other 


eeeereeeeees 


Other securities 
Notes. 


eposits* .. 


8,286 
169,834,237 


£ 


Government securities 45,991,024 


eoee 99,580,933 


ose eripe ht acai ccs 
Gold and silvercoin.. 


773,075 


169,834,237 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 
CoMPARISON with Previous WEEK and a YEAR AGO 
. Inc. or Dec. on Ine. or Dee. on 
Amount. Last Week. Last Year. 
£ £ £ 

Rest... sanedd nikicmenaba 3,097,323 51,477 — 15,973 
i i cin cece eenane eee 32,043,883 — 2,213,864 — 8,011,123 
CN Nl eee 120,131,745 — 13,532,836 — 4,112,280 
Government sec uritie Rie aie kcoudcaoa-aiee 45,991,024 14,274,021 — 12,974,846 
Ot OD sseadaanies 95,380,953 1,235,871 4,745,930 
Reserve nicest eeéesdadeekes 28,462,280 187,810 — 3,917,026 
No ree 63,396,680 + 399,880 + 21,786,930 
i ON IIs os 6c cewacecaneces 75,408,960 + 212,070 + 17,869,904 
% of reserve to liabilities .......... 183% + 3% ~_ 1% 


THREE Montus’ REcorp. 














5 we 
—=ES- securities 
Coinand 3 3&2 in 
Date. Bullion. B=*= Deposits. Banking Reserve. 
a Depart- 
Ola ment. 
1918, £ £ £ £ £ % |\% 
J as ac ease 67,259,490 56,870,340 176,230,074 | 165,388,296 28,839,150 163 5 
A eRe 67,952,235 | 56,777,930 172,640,675 | 161,049,09C | 29,624,305 174|— 
Daun ae 68,234,116 56,690,990 | 171,822,042 | 159,890,206 | 29,993,126 174\— 
l 68,664,678 56,748,580 169,694,393 | 157,372,745 | 30,366,098 | 1727/— 
5 69,544,824 | 57,612,730 | 171,028,144 | 158, 707,192 | 30,382,094 | 173|— 
69,932,857 58,597,425 168,737,352 | 157,052,7! 29,785,432 | 173|\— 
wy 70,703,391 | 59,055,605 175,051,780 | 163,036,392 | 30,097,786 | 171 — 
13 995,7% 59,398,275 168,088,425 156, 114 834 30,047,452 17% — 
Sadia 71, 942,360 | 60,495,845 165,929,983 | 154,538,068 | 29,496,515 | 172 — 
leenseae 72,157,675 | 62,252,480 167,652,699 157,397,947 28,355,195 162 
TTT 7 73,109,006 62,796,035 165,913,788 | 154,754,289 28,762,971 | 173 — 
_ 75,196,890 | 62,995,800 167,922,328 | 156,881,849 28,650,090 | 17 |— 
73,408,960 | 63,396,680 | 152,175,628 | 141,371,957 | 28,462,280 | 183\— 
[kN Years’ REcorpD. 
At corresponding date Oct. 21, | Oct. 27, , Oct. 25, Oct. 24, Oct. 23 
with the present week, 1908. 1915. 1916. 1917. 1918. 
C ation (excluding Bank £ £ £ £ £ 
> I S) ee eeeeeeeeeeeees+, 28,895,890 32,794,860 36,686,020 41,609,750 63,396.680 
Put posits eseeeeceees 4,550,846 39,885,267 52,543,213 40,055,006 32,043,883 
) Err ren --, 46,084,966 99,870,341'112,171,721 124,2 4,025 120,131,745 
Government securities ........ 16,030,533 18,895,502 42,187,852 58,965,870 4 »,921,024 
Ut r securitie ibikiopiwekh wea 26,108,871, 96,565,260 102,412,757 90,635,003 95,380,933 
Reserve « f notes and coin...., 26,193,798 41,885,849 37,827,146 32,37 9,306 28,462,280 
Coin and bullion .. -++e++ 35,658,588 56,230,709 56,063,466 55,539,056 73,408,960 
Pi — of reserve to 
i ivancus beac aaiee 519% 30 % 23 9 193% 8 
Bani Kk rate of discount ........ 24% 5%. 6%, Bx ee - 
M irket rate, 3 months’ bills.... 2 4z 48 Sf 8 43 3h 
Price of Consols .............. 8443 65 a5 563 56. "594. 
Price of silver per oz..........., 234d 244d 32d 41id 494d 
Av rage price of wheat........ 3ls 2d 48s 2d 60s 9d 70s 8d 72s 7d 
“xchange on Paris (short).... 25.10-124 27.50-60 | 27.78-80  27.43-46 26°06-08 
— New York .......... $4.84; $4625 «4.762 | $4.762-, $4°763-2 
— Amsterdam (short) ...... 12.14-1$  11.09-19 | 11.604-624 10.76-84 11.16-24 


Weeks Ending 


2 
— = bub bitroxennecanne 20.45 
27,000 258,662,000 301, 789,000 354, 974,200.416,663,000 


g house re turn 


BANKERS’ CLEARING RETURNS. 


Country 


Town Clearing. . 
, 5 Clearing. 


1918. £ 

Jan. 1-October 36 .....ccccccces 14,530,100,900 2,143,413,000 
sg s | Se 559,972,000 56,691,000 
Total to date, 1918 14,890,072,000 2,200,104,000 
_. eg e 13,733,703,000 1,805,723,000 

ES at { 1,156,369,000 + 394,381,( 
Increase or Decrease in 1918 } te 8°8 % . ie. 
Total for year, 1917 ..........-. 16,877,006,000 2,244,190,000 
ee ERR ee 13,402,595,000 1,872,451,000 
Increase or a { + 3,474,411,000 + 371.739,000 
us r Decrease in 1917 | "25°92 o% = 1985% 


PROVINCIAL CLEARING 


RETURNS. 


1917. 1918. 
Totals—Jan. 1 to October 19, 1918, £ £ 
BIRMINGHAM ..............eeeeeeee 88,143,400 | 100,150,100 
BRISTOL ...........ccceesccccccceces 38,972,00C 44,896,000 
DBE 2. ccccccccccccccccccccccccce 197,820,700 240,278,200 
GARIERG ..ccccccccces Seecccccccccccecs 34,261,200 43,009,000 
LEICESTER ..........-ceeeeeeeeeees 25,637,300 31,081,500 
BED cccccccccccceccccccsccce 527,956,806 379,635,200 
MANCHESTER............. ecvccccee 432,731,400 , 614,432,800 
NEWCASTLE-ON-TYNE ............ 70,878,400 , 71,853,400 
NOTTINGHAM ...............-.0005 20,441,700 25,714,200 
EE  inticosenatccsocencuses 58,826,500 | 45,736,200 


Total. 


£ 


| 


| Silver 


| 


ee 


FOREIGN 


ASSETS. 


Gold coin and bullion .... 


Of which held abroad 


Silver coin and bullion... 
Discount and advances... 


LIABILITIES, 
Po acegs 
Government de posits 
Private de posits 


Loans and discoun 
Spanish 4% stock 


| Treasury bills . 


LIABILITIES, 
Circulation ... 


Deposits .... 


| 


16,673,513,000 | 
416,663,000 | 


17,090,176,000 | 


15,539,426,000 
+ 1,550,750,000 
= 99% 


19, 121, 196,000 


15,275,046,000 


+ 3,846,150,000 | 
- 25°17 % 


Inc. or Dec. 


% 


£ 
+12,006,700 136 
+ 5,924,000 | 15:2 
+ 42,457,500 | 21-4 
+ 8,747,800 | 25°5 
+ 7,444,200 | 31-4 
+51,678,400 | 15°7 
+181,701,400 | 41°9 
+ 975,000 13 
+ 5,272,500 | 25°7 


6,909,600 . 17°7 


| Swedish an a forei ign ‘Go vern- 


| 


Gold 
Silver. oe 
Treasury notes 
Bills discounted 

LIABILITIES, 
Notes :n circulation 
Deposits 


116,365. 





BANK OF FRANCE. 


Oct. 24, Oct. 17, 
1918. 1918. 
£ £ 


Oct. 25, 
1917. 


£ 


217,675,000 217,594,000 213,043,00C 


81,484,000 81,484,000 81,484,000 
12,794,000 12,782,C00 10,212,000 
107,877,000 109,212,000 115,463,000 


1228842000 1225258000 868,211,000 
2,063,000 
000 114,261,000 113,340,000 


1,408,000 2,380,000 


BANK OF SPAIN. 


Oct. 12,; Oct. 5, 


1918. 1918, 
z £ 
....-, 88,217,000 88,214,000 
...| 26,617,000 25,968,000 
43,053,000 37,216,000 
13,777,000 13,777,000 
6,000,000 6,000,000 


‘ 123,437,000 121, 991,000 108,495,000 + 
47,380,000, 46,019,000 38,978,000 + 


IMPERIAL BANK OF GERMANY. 


Oct. 13, 


1917. 
£ 


77,675,000 + 
28,899,000 + 
33.967,000 + 
13,777 ,00 


BANK RETURNS. 


Comparative Increase 
or Decrease. 


Last 
Week. Last Year, 
£ £ 
~ 81,000,+ 4,632,000 
+  12,000+ 2,582,000 
— 1,335,000 7,586,000 
+ 3,604,000, + 360,631,000 
972,000) - 655,000 
+ 2,104,000 + 3,025,000 
Last Last 
Week, Year, 
£ £ 


3,000 + 10,542,000 
649,000 — 2,282,000 
5,837,000, + 9,086,0C0 


6,000,000 


Oct. 15, Oct i Oct. 14, 
1918. 1918. 1917. 
£ £ £ 
127,464,000 127,369,000 oe 
5,682,000 5,698,000 


140,212,000 135,515,000 
350,956,000 944,691,000 


803,954,000 789,902,000 
474,499,000 468,816,000 


+ 


.446,000| + 14,942,000 


1,4 
1,361,000} + 8,402,000 


Last Last Year, 
£ £ 
95,000 . 
16,00¢ 
597 00K 


6,265,000 


14,052,000 
5,683,000 


UNITED STATES FEDERAL RESERVE BANKS. 


Oct. 21 Oct. 12, Increase or 
1918, 1918, Decrease. 
£ £ £ 
Total cold TESSTVESS 2 oo cccccocecccccescece 407,062,000 406,248,000 + 814,000 
Of which held by banks...... are 160,889,000 | 165,494,000 4,614,000 
Legal tender, notes, silver, &c. i 10,474,000 10,424,000 + 50,000 
Bills discounted for members of F.R. Banks 337,712,000 ),894 000 13,181,000 
Bills bought pen market ; ; eos 54,028,000 | 67,724,000 13,696,000 
Government dey t 35,974,000 46,178,000 — 204,000 
Total net deposit 316,160,000 | 325,832,000 72,000 
Federal reserve notes in actual circulation 498,000 | 495,676,000 + 24,822,000 
NETHERLANDS BANK 
Oct. 12, Oct. 5, Oct. 13, | Previous Las 
1918, 1918, 1917. Return. Year, 
ASSETS £ £ £ £ £ 
Coin aud bullion—Gold ...... 58,960,000) 58,966,000 57,093,000— 6,00 1,873,000 
-- Sil ‘ 672,000 671,00 611,000 + 1,000 + 60,000 
Discounts and advances...... 20,340,000) 19,252,000 12,743,000) + 1,088,000! + 6,509,000 


LIABILITIES. 
Notes in circulation 
Deposits. 


ASSETS. 

Gold and silver.. 
Discounts 
Advances. . 

LIABILITIES. 
Notes - 
Government deposits 
Private deposits 


Total cash 
Inland b.lls 
Foreign bills... 
Advances 


Government sec curities ..... 


LIABILITIES. 
| Note circulation .... 
Deposits ; 


81,845,000; 81, 
6,040,006 


768,00C 
4,606,006 


67,' 166,000 + 
6,627,00C 


BANK OF JAPAN. 


77,CO 
~ 1,434,000 


se} 7, Aug. 21,| Sept. Previous 
1918 1918. 1917 Return. |Last Year, 
£ £ £ £ £ 
66,008,000 66,077,000 62,281,000 — 69,00C; + 3,727, 
6,156,000 9,225,000 3,094,000\— 3,079,00C' + 3,062,000 
$5,937,000 48,141,000 19,119,000!— 2,204,00C/ + 26,818,000 
79,414,000 84,890,000 60,036,000;— 5,476,000) + 19,378,000 
97,916,000) 94,559,000) 58,515,000 + 3,547,000) + 39,595, 000 
3,639,900 3,209,000 2,890,000 + 430,000) + 749,000 
BANK OF ITALY. 
Aug. 10, June 30, Aug. 10, | Pevious Last 
1918. 1918, 1917, Return, Year, 
£ £ £ £ £ 
42,892,000 46,438,000 38,235,000 —3,546,000 + 4,657,000 
30,801,000 31,451,000 22,949,000 — 650,000,+ 7,862,000 
887,000 886,000 833,000 + 1,000! + 54,000 
22,666,000 26,297,000 13,646,000 — 3,631,000, + 9,020,000 
8,695,000 8,783,000 8,789,000 — 88,000 — 94,000 
320,091,000 313,952,000 1185314000 + 6,139,000'— 865,223,000 


57,916,000 65,125,000 55,947,000 —7,209,000| + 21,969,000 


BANK OF SWEDEN. 


balance abroad and foreign 


bills. 


ment securities ..... 

Discounts and loans 

LIABILITIES. 

| Notes in circulation 
| Dep posits at notice 


Oct. 5, | Sept. 28, 

1918. 1918. 

£ 
intl 15,186,000 15,200,000 
...+ 1,449,000 7,390,000 
.... 6,417,000; 6,417,000 
.... 19,361,000) 18,489,000 
. 2. 41,638,000! 40,457,000 
5,899,000, 6,657,000 


“swiss NATIONAL 


Oct. ‘. pe sept. 30, 
1918. 1918. 
ASSETS. £ £ 
| Coin and bullion—Gold...... 15,264,000 15,301,000 
— Silver ....| 2,141,000) 2,118,000 
| Darlehens-Kassenschein .... 653,000 696,001 
Discounts ard advances ....) 19,965,000! 18,316,000 
LIABILITIES. 
Notes in circulation ........ 32,715,000! 32,538,000 
| Deposits ... 6,713,000, 4,855,000 


The Monthly 


Stateme nt a the 


Swiss Federal 


10,584,000) — 
9,324,000) + 
2,373,000 — 
2,339,000! + 


16,835,000) + 
4,587,000} + 


Loan Bank 


Oct. 6, Last Last 
1917. Week, Year, 
£ £ 
11,919,000 — 14,000 + 3,267,000 
7,249,000 + 59,000 200,000 
3,974,000 + 2,443,000 
10,130,000; + 872,000'+ 9,231,000 
28,129,000, + 1,181,000; + 13,509,000 
5,850,000} 758,000\+ 69,000 
BANK, 
( Oct. 6, | “Last ° Last 
1917. Week. Year, 
£ £ £ 


37,000 + 4,680,900 
23,000 — 7,183,000 
43,000 — 1,720,000 
1,649,000 + 17,626,000 


177,000 + 15,880,000 
1,858,000 + 2,126,000 


(Darlehenskasse 


| shows that up to September 20, 1918, total issues were £1 ,091,000, of which £696,000 
| was held by the Swiss National Bank. 
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BANK OF NORWAY. FOREIGN RATES OF EXCHANGE ON LONDON 
= Rate Rate Rate 
S . ( J ast Oct Oct. 18, Oct. 26, Usancs Par 
, — ; Week. (Last Yes 1918, 1918 1917. 
A z 2 x z 2 eae atte aaa Sidincesian tl eieoaell laa anita Et _ 
Cc und ( t 0 6,156, 0 (20,00 ma ‘ Paris ......../francsto £1 | 26°07-09 | 26°064-74  27°42-45 Chegq'e 224 
Bala . y . vy Berlin .... marks to £1 ee ee es f t "40 
| vi « VY 490,00 aos i PIE onccss krone to £1 oe +. . Sight *02 
: 0 6.000 | A” terdam fiorin to £1 ll * 15-38 1] + 20-2 10 * 60 0 Cheq 12°10 
, 17 “ *~n, | Christiania kroner to £1 17 * 20 l ] 14 + 25-35 gh 18°159 
I 1s 17 ” 1 100 + WU + } A Btockholm kroner to £1 16°72 l 15-2 il Od ght 
° . , | Copenhagen kroner to £] 17° 42-47 17° 42-4 14 sight 
x 7 00) + " 4 " ‘ z Siohe . 
; Petrograd .. roubles to £10 4 3 ight 94°57 
D . ¥ 8.7 100! + 10K {O00 aie. ire to £1 . 9 25-37 36 *“90 Sight 224 
Switzerland .. francs to 2] 23° ¢ 2 £0-K 1° 0 Sight 228 
a N ‘ a Madrid pesetas to £1 4 . 45°55 Sight 32 
a i pt na t t t Lisbon : pence to mil 293 —-S 23 i Sight 4 
R i ‘ Alexandria piastres to £1 97-3 a ‘ sight 74 
Coy t an as New York joliars to £) 4°/64 4°764 7 Cable 4864 
OWES GUOVS Sie Se Montreal jollars to 41 4853-86} 4 ne *723 Cable 864 
Buen Ayre pence to lay t 913-3 rT 17°58d 
- vy . e Jane yence to mils. 12 l2ta i3 390 days 18 
NATIONAL BANK OF DENMARK. Semteviden |senee to dole,| 55s—-603 | S0l60 rT. 51 
Valparaiso pence to pes ] l 14 30 days ig 
Last I t | i ° ng.toP £1 73 7 #0 t Par 
] Mont Yea Calcutta ster. to rupee ls 6-ls64 ] ls _ T.T, le 44 
7 x 4 2 2 Bombay ...... ster. to rupee ls 6-ls 6¢d 1s ls Saad r.T. 1s 4a 
f ] K Ww) Madras ster. to rupee 1 Is6¢em ls 6-5A4 ls § l T le 4d 
. ‘ 1 + 12,%6¢ Hong Kong ster. todollar 3s 33d-4jd 3s 3jd 2s 8 T T. 
. 20 + A m Shanghai .. ter. to tae 98 “4 3S it Ft 
i 1, « K Singapore ster. to dolia , +e “ i1f,d 234 1 aod 
Yokohama ster. to yer 2 | s-2d 2s ] i a | 
7 . ‘, ; ‘ ote CURRENT RATES OF EXCHANGE IN NEW YORK, 
] ( 1 The Irvin Nat nal bank cable the f € a I — 
4 dn 
8 \ I 2 i snd pe 4 I é Ra I 
| f } 25a Ame a . . . : ( gs © ( 
t i Le ve . + ~ 
4 i iv 4 
LONDON RATES. oa sailed - 
& a 47) 17 +7 7 
L = a - Cable D0 i for £1 +°8666 47 4°7¢ 2° it +7655 
= Nos ru. ( es 4 $7545) 47 4-754 
= 5 = | = x ~ aaa lm. ) 
—. > » 7; 7 > I ATIS ~cccccvceees ' 1 21 i We 454 vf ) 
~ va > oe a oo = ss] TIANG...e j - A t oi ie 
— _— lta i $1 ] 6°34 6 
| oS “Se ( 1 peset 23°30 20°4 
Bank rate . r 23 Ay % % a ° 4 4 ( I leg i 4 4 25 43 . 
insta: rat scount : ~ : . , ~ Se 7 sins > oe + : . 
ae siaicnieeaadidiatudas 3 3 22| < ; ( ania ( r 1 kroner 2 x 2 
r DS GO.vseseweese. coves J 48 * Sf oa : k \ 2 3] 
+ - rr 2 34 G ( rl drac} 19°4 19 40 
eae ; ss 4 y \ Cer yer + - ; +50 
I z cee ; : K ( ts for Me ans € 63°7 
2 ul ay ZU) “ .esesevece 5 4 : 4 \ > 
¢ rontl £9 + 3a » - me Cc . + . : . — . . 
aie cc ; , ? NEUTRAL RATES OF EXCHANGE ON GERMANY. 
Short Pecceccescceceseeece ? z 2 4 x 7 ; 4 
Veposit a war bank ; s Rate Rate Rate Ra 
Disc houses at callt ....sess- 3 P 2 ; 
AS MOMCET HE ..cccccoccccs eee 3 3 3 3 I 1917 1918 1918 8 
* Changed f 4 ' n De é i/, a 4 4 , 13,1918 eae ) 100 6 33°2 7-0 
I ates iowel! s ] 1 aT ‘ ‘ I 14, 4 18 Dbwit i ra 1UU0 ir i 2 t \ 7 77 75 ~ 
22 | c oi J 191§ Cope " ' 42°7 00 DU 
Stockholin ...e.-. ure 100 ur 4% 47° 48°50 
Comparison with previous wee Christ . J 4 ( 
I € 4 
a : a l South Africa 
: an lis Trade Bill z 
ac ‘ . nA : I i tralia Oct. 1 } nt. 6, 1918 
us 5 Montt Month itbs § Mc s./4 - . 4 | 
, veiciagl iamabetnties , . ath Months. 6 Month Australia and New Zeala I n South Africa on 
3 New Zealar I i S ! Lor 
y % % % % % % 
A 3% 54 3 4 4} 3 13 ? B Buyin 
os 4 13 ° s 4% 27 44 3 Buying. S g. Buy Selling 
; 43 34 4 4 43 ; 42 LIN aA iNZ AIN A 
z 2 33 te 34 f\ 4 $ 4 714% § 
33 3 4 | x , 4 At i$ 3 . : z Ls fa , 
0 ; . > , Sa ds 3 . 4 : al 3 ai $% Cal 1004 1 12 101 
27 2 : 5 4 | 3 te 4 2 4% 3 4h nm de i ji# par par 2) S 10 1004 ° 
O za ‘ 3h ; i 43 } Pr 5 0 days 7 | FT | we | Ie see LCSIRG i ° ifs % . 
; a 34 1 4 44 ; 43 2 7 ao 2 g 998) S3ere lg % . 
3 t : 2 >a tn 4 4 43 a 43 : on dn dh tress 2/93 “a ” ° 
25.6 . 33 34 3a 4 4 43 © 43 3 120 d y +f ’ 
>a : INDIA COUNCIL DRAFTS, 
FOREIGN RATES. aie : ie 
O In accordance with the official announcement of Saturday 
pen , : ; ee 
--Baok Rete-. Markets. —Bank Rate— a " | October 19th, there was no sale of India Council drafts C 
anne. ob % Changed % % luesday, October 22nd, 1918. From the commencement of the 
. Aug. 20,'14.. 6 .. > Swiss 3an . . f by] 
II] Deo. 33°14.. 5 | ee ‘he Oct, 3,'18.. 54 .. financial year to the evening of October 14th the total of bill 
seseeees Apl, 10,'15.. set SERENE sneecees Ot, D0seEE os and transfers sold is Ks.15,20,00,000, realising £11,292,534 
erdam ~oly. 1,°36.. % .. ° Lisbon 514.. 6 ] +} o. . aw } . yas 
' ee re BF «0 »> to October 10th o as Inancli ye he amount wa 
UY ee Stockholm oa a tober 1 of last financial year the iount 
sanueneh anes Gr atou a Christiania Dec.135,'17.. 6 aa INS. 30, 0,000, Treallsing £20, 00,5 ). 
Petrograd .... July 29,,14..6 .. .. Copenhagen.... Julyl0,"15..5 .. .. 
LONDON COURSE OF EXCHANGE. _ . — . 
_ 7 rhe gold movements to or from the Bank of England are no 
On ri ; ( ' . : longer announced. For the week ended October 23, 1918, the 
» \ BALCE i 22 hur., c 2 ' . : 
Siecle a Mee —— —. | stock of coin and bullion showed an increase ot £212,070 
An - rdam and Rotterdam........ : Cal le ll 2c 11.24 = 11,28 compared with the previous return. 
DIRED. csccese sevewenben . 3 Month non . * 1 : 
ENE PAGGEGcheckevebasesiewsuss ‘able 26.074 26.098 26.06 25.08 Messrs Samuel Montagu and Co. write as follows on 
DD << beceecebbauchesionen cee 3 Months 26.4 26.6 26.43 26.58 Octobe oath :—** Gold: The Bank of ‘ne } cold serve 
TN tntintevkiontcnnesesds 3 Months 26.45 26. 2643 26.58 ee sod: the Bank of England gold reser 
Gwitmerland ....cccccccccccccccces Cable 65 23.7 23.76 23.86 against fs note issue continues st adily to augment. The 
_ Ditte . : 3 Months 23 24.1 24 24.20 increase this week of £201,220, as compared with the last returt 
italiar an Cable 7 0 30.378 : i > wt} ‘ 
i..." 3 Monshs a a . the twenty-sixth reported in succession. It is reported that a 
New York ....... Cable 4762 47¢ 476g | NOtice ofnew regulations governing the withdrawals of gold bars 
MED D8686n0enebenersetnsecosecss Demand $775 477 4772 has as cena we the GC, oul allen “— aie f scav 
Madrid and Spanish Bank places.... Cable 22.92 22 5 23.15 a ra } aoe oa en ndent of the New Vork As hi 
St ee .. |3 Months 193 aya 48 Office. J he notice follows new regulations drafted by the 
Lisbon and Oporto.........+++++.... | Cable 2g 30} 294 304 Director of the Mint, and provides that gold bars for use within 
Ditto bb thbeNbbh basse beeabune 3 Months nom nom the jurisdicti f the if tae a rithdrawn 
SIND -Cnckkcnsccckuvecdcen beeee Cable 7.45 17.55 17.43 17.53 1€ jurisdiction of the United States may be wit rawt 
ao sete eeeeeeeeees oveeees ee Cable 17.15 = 17.25 17.20 17.30 only upon presentation of an industry priority certificate 
SGLOCKNOIM 2... ccececescccsccccccccece Sable >.23 16.33 % < ; , . bes : : Bead 
Scandinavia .............. 3 —, = m = - 16 yaa issued by the War Industrial Board. Bars intended 
Calentte and Bombay ....... Saas Demand 1/538 1/58 (538 1/588 for exportation may be withdrawn only upon presentation 
or apreoene PPSPESR SERA prints SOdays’sgt 1/58 1/534 |of an exportation licence 


issued by the Federal 


Reserve 





( ctober 26, 1918.) 





Boat In all other cases a special order of the Secretary 
to t lreasury is necessary. The withdrawal of gold bars | 
t the deposit of gold bullion may continue unrestricted, 


affected by the order. 
the tendency of the market has been described as good. A new 
now to be taken into consideration, namely, the 
yn of Indian remittances, owing to the unsatis- 
ry character of the monsoon, but it is not likely to have an 
rtant effect upon the general need for silver. There is 


as no 


nt cr itl 


the possibility of a small reduction in the maximum 
price in order to correspond with a possible lessened 
tor insurance on supplies sent to this country from 
INDIAN CuRRENCY RETURNS 
(In Lacs of Rupees.) 
Sept. 30. Oct.7. Oct. 15. 
N in circulation ..cccccccccecces 15,408 ee 13,439 .. 13,470 
. rv in silver coin and bullion 
thin and without India) ...... 2,788 .. 2,793 .. 2,821 
Gold coin and bullion inIndia ...... 2,038 .. 2,035 .. 2,037 


} Y 
1 n 


yo 12 12 
fresh news has been cabled as to the holding in Shanghai 
which, as reported in our last letter, consisted on the r2th inst. 
ibout 27,700,000 ounces in sycee and $12,100,000.” 
in August 9, 1918, the Treasury fixed the minimum price of 
rat 48i:d per standard ounce, but raised the price to 49}d 
per ounce on August 20, 1918. 


ind bullion out of India.... 


t it 


Comparing with previous years as follows :— 
t. 26, Oct. 27, Oct, 27, Oct. 27, Oct. 27, Oct. 26, 
1912. 1913 1914. 1915 1916 917 
Q9id .. S748d 2. 224d... S7kd .. S2hd .. 42Zd 


NOTICES. 
Standard Bank of South Africa, Limited, announce that 


ency at 15 Coolsingel, Rotterdam, was opened for business | 


the 23rd inst. 





DIVIDEND ANNOUNCEMENTS 


Dividend 
for Whole 


Rate % per Annum, except where 
marked % or stated in Cash. 


os . * Interim div. + Final div. Years. 
Name of Company, is 
Interim) Date of Method ’ Pre 
an Lat’st 7. 
or Pay- of Year, Yious 
Final. | ment. Payment * Year. 

Banks, % | % 


ommerce ese 5 . o. ** *- 








iblica(Paraguay 6 i 6 6 
MOE. ntanixzcecqeees Sat Quarter ee ee 
Victoria, Pref. Ord 6 <a 6 = — 
‘ fCommerce ....... 34% |Dec 2 ee es oe 
a5 - 4 ‘a Subject to tax 
Australia, Pref. and 
( sla eee bak 7* Nov. 4 Less tax es s 
uth Africa pox 6 Nov. 26 Lesstax 4/8.46in£ .. én 
Scotland Town am 
int See Serer an Less tax 14 134 
Insurance. 
Accident, Fire, &c ¥,* |Nov 1| Less tax ee oe 
n Assurance .......... 22 Nov. 7| Less tax ee we 
Mining. 
BUA CecSGnpSuancsdeenatone ,* Oct. 31; Tax free és 
ee a a 1/6 p.s.*| Nov. 2 Less tax 6/ in £ ° ee 
i cael iasaiieh ta las lana cara coe iS { . oe 30 30 
Grand Junction Gold ....) 1/ p,s. ,Nov. 12) Tax free 
Rallways. q 
ER see racacncuvaseeal an ; ; 73 7 
I Aires & Great Southern a Nov. 13) Less tax 5/3 in & 2 4 
I s Aires Western ...... 5; Less tax 5/3in & 2 3 
1! Uruguay Eastern Ex- 
! (Gastnnekens 9/ p.s. |Nov. 12) Less tax 64 5 
U1 ay Northern Ex- 
nsio ceewe saute eess .. 9/ p.s. |Nov. 12) Less tax 64 5 
al Uruguay of Montevideo 7 Nov. 12) Less tax 5 nil 
is and Southern Mahratta £3% Jan. 1) Less tax = ee 
h a ‘ Lax iree 20 e 
Tea and Rubber. 
Selangor Rubber ........ ‘ 6 a 
Kenneth Rubber .......... 15 %1 Less tax 40 75 
th Rubber ...... aaenee 5 % +. 
ER en 224%! a 274 26 
Other Companies. 
A  Gaccakeueecnnmen sis ia ; 20 20 
een Commercial .. ...... 10 ° Tax free 
British Columbia Packing! 30 % ‘ 
Chilian Nitrate and Rail 
y, Pref. and Ord. .........- 10 %*|Nov. 11) Tax free 
ne Land and Investment ae 7 Less tax Sa | § 
sis Schoen nenss .... (1/10 p.st|Nov. 14) Tax free 114} 123 
(Capitalised) pewecnen /Tp.s. |Nov. 14) Tax free ao 
idy Life Saving ..........0.6-| 24% y | 5 10 
Brampton Brothers ........ ae : -- | Tax free 10 10 
4) ° 74 , . . ". : 
h Canadian Trust ........ ge sf “ 54 54 
vn, Hopwood, and Gilbert .. 20 % ae Tax free 20 20 
ender's Cable and Construc- ee 
ED SOC CoeSeS Se EOES ES SOROS 6ES 2 ” ee +. 
ia Cement ..... ee Lae eae Quarterly : 
tiebellingham and Drogheda | 
Breweries ....... evecccee ee 10 9 ee .* . 
i Liine steamers ......... .-./15/ p.s."/Oct. 31) Tax free 
sud Hamilton ............ ee 124% “ 
fl, ee 4% x iow es aia 
lesdale Investment ......... 24% t be ee 5 5 
es and Winkworth ........ 12/ p.s.+ Tax free 24/ ps 24/ps 
We UN Gs den svcescvtcens 13/ p.s.4 Less tax 18/ ps.) .. 
stern Telegraph ............ os a” Tax free 8 8 
‘ammond’s Bradford Brewery..,| 5 %! oe oe 3 ll 
estment Trust, Pref. ........ 4 Nov. 2) Less tax ° 
NT eters ed eee oe ll Nov. 2) Less tax oe 
eph Lucas ...... eee 74%* |Nov. 5) Less tax ie oa 
~aimson ae ‘ 5* -. | Less tax oe ee 
MOTT, «5 u005:6.009.5000 6006005 20 %* oe ° oe 


scket's Merthyr Collieries, Ord. 
Vo First Pref....... 
Do Second Pref 
windy Shipping 


THE ECO 


Silver: For a long time past, | 


NOMIST. 


























Marshall, Sons, and Co. ....... ‘ Tax free 
PN Pic icicuccnpcesncceess 4* Nov. 8 
Do Ord. ettadmadai 5 Nov x 
Montreal Light Heat and 
Power Consolidated ...... . ] v Quarter’ y 
Montreal Light, Heat, & Powe 2 1 Juarte 
Moss Isaacs Ceiied x f 10 
Municipal Trust, Def 3* Nov 1! Less ta 
Nantyglo and Blaina I 
‘ re £4 p.s ‘ o 
Vewt Cha I a 2 oe a ee 
O rd Canal Naviga £2 p.s Le tax ea 
Page and Overto1 Br ] tax 24 
Parent Tyre, I I ions iis 
’o Ord = a 8 I a3 
Do Def. oe ; 26 nis. /8 ps. 1 i 
Parsons’ Marine Steam Turl 15 I i ) 
Penman’s earatecarauee 14 ‘ 15 ter 
Planters’ Stores and A } 2 l ¢ 
Pr 44, n¢ ia L _é ing matograph : 
heatres, “B” Pref....... 7A NOV l 
Riley (Coventry io tadeneaaciee ] ) es Less t ° 
Roneo we 19 % ws 13 
Rosario Drainag nae waees . é Less tax 
Sadler and Co.,... dan oe Less tax 3 8 
Slaithwaite Spinning caomae l0/ p.s.4 ee ] 
Soc Gea ale i Crétii 
Industriel, &e. .. aa aes of ps. Nov. ] urt paid 
Do ae ac ei ae Nov ] i] Lid 
Steel, Cou , and Co.. cease o/ p.s. ° Less ta 
Texas Land and Mortgage .... it Nov. ll 
Thomas Owen and ¢ eakeaccae 10 Oc 31 
Toronto Mortgage 2 Quar ‘ 
United Indigo, Ord. ............ 15 t a s ts 20 20 
Do Pty. Pre 15 %+ Oct 31 I ta 0 0 
W. J. Bush and ¢ ~ e 20 20 
Workington Bridge and B 
MINING OUTPUT STATISTICS FOR SEPTEMBER. 
Tons G ye 
Crushed x0ld Recovered 
Value. Profit, 
Mill 
Gold. Tons. Tons. Ozs.| Ozs Ozs. £ & 
Abbontiakoon ........ “a 8,36 ; 17,478 
Bullfinch ue nena 4,850 1,628 5,027 283 
Mary Murphy (J b)$1,636 
Menzies Consolidated(July 2,20 se a Ss 4,455 
Oriental ConsolidatediJul a es _ - ae . $34,369 
Oroville Dredging (Nec! 
19 days to Oct. 10 ae . as d $11,107 
Santa Gertrudis .......... 4,140 ‘ 4,920 
St John Del Rey st i Octo ‘ 16,500 
Sudan (August) .......... ‘ 3,9 
eae ‘ 16,00€ 26,217 . 
| Waihi Grand Junction (24 
days). ‘ aad 7,354 11,402 
Quarter ended Se 30th 
New Kleinfontein ( 169.84( 220,841 8,228 
j (b) Loss 
} Output Other Notes in Return 
cieiennitiinimmeruiapiiaiaatnis oe a sinetinseniainsitiiaplintso"aamaaniinpianmign 
| Tin Tons 
5 ONE ois ccnwecce 20 
| Bongwelli ac apsicrlarks Whinaousid 2 
Dua (Nigeria)... errr 53 Shipment, 9 tons 
Gold Coast Consolidated 4 
Kassa Ropp 10 Shipped 10 ton 
} Kuskie : ae . 2 
Minna ... bicaaerg ames l} 
New Lafon J 2 . 
Northern Nigeria (Bauchi & 
j Porco 28 
| Rukaba ‘ — one 3A 
Tin Areas of Nigeria .... 64 
} Zaaipl ats 7" 
Coal. 
| Chinese Engineer g 6,81 Week ended October 12th 
| Welgedacht Pr 13,150 
{ Miscellaneous, 
| North Broken Hill 370%, Lead. 14,964 ozs silver 
} Buruan C Bawdwin Mine—Cable :—No. 4 level —Rise 765 ft sout 
} from 55 to 70 tt, 29 « st 32 per nt. lead, 16 per cent c, and | per ce 
copper. N >» level Vest crosseut 505 ft south, from 0 to 164 ft, 2 ozs er,5 we 
cent. lead, and 1 per cent inc; from 164 to 25 ft, 29 ozs silver, 5 per « t 1, 9 
per cent, Zi and io per cent. copper. 
a 





| NATIONAL BANK OF 
| SOUTH AFRICA LTD. 


Registered in the Transvaal 


With which are incorporeted the Pank of Africa, Ld., the Natal 
Bank, Ld., and the National Rank of the Orange River Colony, Ld. 


Berkers to the Government of the Union of South Afvica in 
the Transvaal. Natal ard Orange Free State. Bankers to the 
Imperial Government in South Africa. 


Capital Subscribed and Paid up mee 
With power to increase to io “4 ... £4,000,0C0 
Capital and Reserve aan a pi £3,715,000 


Head Office bs PRETORIA. 


(Carncvus Prace, Lonpon Watt, E.C.2, 
°*+ 118 St, SwiTHin’s Lane, E.C.4 


New York Agency ... 10 WALL STREET. 


The Bank has over 300 Branches in South, East 
and South-West Africa. Further Branches have recently been 
established at Mozambique, Quelimane and Inbambane in Portuguese 
East Africa, and Mwanza (Victoria Nyanza). 

Agents in Amsterdam, Paris, Petrog:ad and Rome, 

The Bank is prepared to grant Drafts, issue Letters of Credit, to 

| make Mail and Telegraphic Remittances, to buy and col ect Bills, 
end to undertake every description of Banking Business. 


| D. CUNNINGHAM, London Manager, 


ee tan een eens me 


£2,865,000 


London Offices :... 
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COLONIAL AND FOREIGN RAILWAY RECEIPTS. 


Name. Period 
INDIAN. 
Assam Bengal .... 2) weeks A 


Barsi Lt. Ry.(3 wks) 21 weeks 
Bengal & N.Westrn 20 weeks 


Bengal Nagpur.... 20 weeks 
Bombay, Bar.& C.1. 2 weeks 
Burma... 20 weeks 
Delhi Umblia Kika 2jweek 
East Indian ...... 2 weck 


G.IndianPeninsula 2 weeks 


Madras & 8. Mahr. 21 weeks Aug 


Rohilk'’d &Kumaon 2) weeks 
Do Lucknw-Breilly 20 weeks 


Routh Indian.. 21 weeks 
Sthn Punjablmnth) 1 mnth 
FOREIGN 
ARGENTINE. 
Argentine N. E. .. 15 weeks © 


Argentine Trans .. 16 weeks 
B.A. and Pacific. (15 week 

B. A. Gt. Southern 16 week 
B. A. Western 16 weeks 


BuenosAyres Cent mnt 


Central Argentine. 16 weeks Oct 


Cordoba Central .. 16 weeks 
Entre Kios........ 16 week 


BRAZILIAN. 


Brazil Gt. Southn. 3 mnths 


Brazil Rails ’ ay month 

Gt. West. of Brazi! 42 weeks Oct 
Leopoldina........41 weeks 
Mogyana...... .. Smnths 
Paulista ........... @mnt 

San Paulo ........ 42 week 
BSorocabana ® mnths 


State of Bahia,8.W 9 mnths 


CHILEBAN AND 
PERUVIAN. 


Antofagasta ...... 42 weeks © 


Arauco ; - lmnth 


Nitrate (2 weeks). . 4 weeks © 
Peruvian ¢ orp. -».- 3mnths Sept 


Zaltal .......ccce.| Smanths 
CUBAN. 

Cnban Central .... 15 weeks 

Havana Central 5 weeks 


Onited of Havana. 15 week 
West of Havana 16 waeks 


URUGUAYAN. 


Central Uruguay... 16 weeks (ct 


C.Urug.{East. Ext.) 16 weeks 
C.Urug.( Nrth. Ext) 16 week 


C. Urug. (West. Ext)16 weeks) 
Midland Uruguay. 3 mnths!Sept 


North-West Urug. 3 muths 
Uruguay North .. 3umnthe 


OTHER FoORBIGN. 


Alcoy and Gandia.. $2 weeks|Oct 


Bilbao ............ 9mmnths}Sept 
Bolivar. .... Smouth 
Colombia Nat Rly 9° mnths 
Costa Rica ..... 44 week+| May 
eonts Extension 9 mnths|Sept 
perpiien Dette --./26 weeks} 
Gt.Southn of Spain 4] weeks}Oct 


International of 9 mnths|sept 


Central America 


} 
LaGuaira&Caracas 9 mnths) 
NassjoUscarshamn 6 mnths) June 
Paraguay Central . 15 weeks) Oct 
Piraeus-Athens, &c 7Tmuths|Juls 
Puerto Cabe lio, &c.) 9 mnths] Sept 
Salvador . 15 weeks) Oct 


Banta Fe Provi ince e, 


French Railways lmnth | Aug. 
Samana & Santiago, 9 mnths|Sept 


Zafra and Huelva. mnths 


t12daysr 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 


Name. Period. Ending 


Canadian Northern 15 weeks/Oct 

Canadian Pacific ..'41 weeks 

Grand Trunk... 41 weeks 
Gnd. Tonk. Pacific. 15 weeks 


CANADIAN RAILWAYS MONTHLY STATEMENTS. 


. : 1 mnth jAug 
Canadian Northern* wl 2 mnths 


Canaan Pct... Sh 


Grand Trunk 
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£291.61 4 + 
£38,766 + 
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Present Gross Receipts for 
Week or Month. 
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10 days return, 


$1 (40,500 + 79.700 

+ 191 s00C 117, r7090 
31,381 71 
3,670 


$1,126,400 — 


RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


urns of British Railways have been issued since the Government 
The Government took over control of the Irish Railways as from January lst, 1917. 
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Total Gross Receipts. 


Inc. or Dec 


528,100 
422,600 
695,000 
347,000 
313,200 

34,850 


® Net earnings before deducting taxes. 
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— 
took control of the Railways at the outbreak of the War. 
OTHER COLONIAL RECEIPTS, 
Present Gross Receipts for 
Name. Period. Ending Mile- Week or Month Tota! Gross Receipte, 
age. 1918 =| +or- 1918 | +or— 
2 2 é é 
Mashonaland ....) lmnth |July 3 10 482 + 9,17 as vee 
Mid. of W. Aust lmnth A Si 277 e + 2,72 15,269 + ‘208 
New Oape Central % weeks Sept. 14 5 + 48 65,470) & 19,077 
Rhodesia Railways) lmnth J 1,397 + 11,5¢ oe 
Rhodesia Katanga! lmoth J ° 





AMERICAN RAILROADS WEEKLY STATEMENTS 




















Receipts for Week. Total Receipts. 
Name. Period. Ending 
118. | +or— isis. | + or— 
$s $ 
Cc ago, Indianapolis,& 9 weeks J 2 231,260 + 53,28 + 266,516 
Colorado and Southern 47 weeks Sept. 21 252,352 + $0,52 + 1,043.4 
Georgia Southn & Florida 29 weeks J 21 62,041 + 13,24 + 68, 625 
Missouri, Kansas, &c... 4 weeks June 3 "1,086,872 + 26, 106 + 3,785,466 
Mobile and Ohi woeee./ 29 Weeks Ju 21 319.872 + 56,14 t 109,477 
Southern Railway wee 29 Weeks 2 2, 2u9 + 738,3 + 15,664,200 
* 9 days 1 
TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
Present Receipts for Total 
Name. Period. Ending Mile- Week Receipts 
— 1918 (+ or — 1918. + or 
Anglo-Arventin> 412 weeks Oct. 2 329 @55,970 + 1,957; 2,345,582 + 
Auckind Elect (28dys)) 4 weeks Sept. ¢ 27 £21,956 
Burnley Corporation) 1 week Oct 12 £2,355 + 51? ; 
Calcutta Tramways..| $1 weeks li 354 R73,98 + 9,668 + 265,166 
Chatham & District 4\ weeks l § £1,502 + 12¢ + Hy 
Egyptian Marke 40 week as £962 + 434 = 
Glasgow Corporat 
Tramways .... 19 weeks 12 99 £28,271'¢ 1,332 581,895 + 48,731 
Hong Kong -++-.| 53 weeks A 17 os $13,545 + 7 446,219 + 6,21 
Isle of Thanet .... 3 weeks UO 2 £32 + 11 $+ 367 
Lanarkshire ...... 41 weeks 1 284 254 + ¢ + 32.6 
Lancashire United 12 weeks i¢ 42 £516 + 2 L1i+ 26,35 
aeerpent Corpor 
Tramways 42 week ] 124 £19,098 + 183 753,477 + 2 
Lia i 10 & Colwy 
Ba tric Rly 15 weeks 11 = £346 + 2 21.235 + 4,4 
L.C.4 ram ways 30 week 2 1414, 26)49 + 513 1,927,915 4+ 283,945 
Madras Elect.(2 wks) 4) weeks oe Re 33,924) + of 7,57,888 + 
Pernambuco Tratms..| 42 weeks d ee £510!'—- 1 182,865 4 23,830 
Rhondda . 4. week ee £1,975 + 421 72.521 + 1 l 
Shanghai Electri weeks July 24 ee B24 660 + 2,846 719,762 + 28,82 
Singapore Electric .., 41 weeks Oct. 12 — $14,972 + 1,92 566,549 + 36,194 
Torquay > 41 weeks -_ £826) + 54 38,335 + 7 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 

















Present Receipts Total 
Name. Period. Ending Miie- for Month Receipts 
age. 1918. | + or—| 1918 | +or— 
Alabama Power ---. Lmopth June ¥ {Nec re - T agen ess 
Brazilian Traction,) .« mnths |Auc. 3! § Gross 9,491,000 +1 427,000 68,649,000 + 8,144,00 
receipts in milreisj “ _ & ' Ne 210,0 y 34,975,000 ¢ 2,707,00 
Brisbane Electrix mnths Sept. X 3» 525,854 + 31,014 
British Columbia) ths 'A 2 { Gross 958,307 + 65,594 
Biectsic, &c. ....)|°™ yt wet + 107,601 — 8,S 
Bases Ayres La . ‘ 
Croze Trams . Smutl sept. 3 Slé + 7, 123,969 + 1 
Burmah Elec. Tram 
ways and Lighting 12mnths Aug. 31 ; B41,855 + 15,141 We } 8 45 
s : a 2 « { Gross £22,780 + 3,956 44,584 + 6,132 
Cape Electric Trem 2 mnth 3) Net £2672 + 2.367 17,065 + 38) 
a mp il moths 31, Gross $36,558 + 1,326 $932,517 + 54 
Carthagena and 
Herrerias Trams. Smnths Sept. 3 12 £2,549 — 1,757 38,401, — 4 
Catalinas Ware 
SS eee 1 mnth x Gross 210,290 + 8,700 ° 
a + (Gross) £2,183 : 
CREAMGG cccccccecccs lmnuth ML Net fii? oe 
eee iit die a -| f Gross $1 907,155\4 312,194) 21,973,489 + 
Cities Service Co...... Year XL Net | $1852,302 + 285,929) 21'524.119 + 
Cordoba Light, &c 4mnths July 31 £17,310 + em 63,32) + 
Cuba Railroad .. i mouth 3 { Gross Sore ee + me 243 a yo + 
Elec.8upp.of Victoria 20 weeks |Aug. 18! | 22 1 £2,986 + 16 400 + 
Havana Elec. Rail., \ 7mnths \July 31 { Gross 694,089 + 118, 637 4,614,175 a 
Light, and Power J 1 Net | $372,3064 $8,082) 2,503,063 + 
Kalgoorlie Electrix } § mnths |May 31 { Gross £2,767 i 13,238 
Tramways ...... _— “y ?*\\ Net £644 a 
bf Q7 1 747 CE 
Keystone Telephone. 8 muths Aug. 3 = ie ial eo . rig ; 
La Guaira Harbour... Imnth Sept. & os £5,022) + "16é iy 
La Plata Electric 9 mnths x : £4,999 + 1,548 45,315 + 
Lima Light, a) 7mnths July 31 (oo £45,974 + 8,223, 302,09) + 
and Tramways.. —~ Net £20,659 + 3,416 141,456 + 
Lisbon Evectric....... lmnth Mar. 31) Gross 276,625, Escudus oe 
; : oe 
Miss ijpi River Powr lmnth May 31 {Nee oiea oe oe a3 2 fe S 
Montevideo Water... 7 mnths July 31 : £18, 253 + 2,666 136,338,4+ 153,40 
Rangoon Electric .. 9mnths Sept. X 25 £6,067 a 904 a* + €,272 
ee iro 2,289 698 £23 oe 
DMAO 2 .ccccccree 7mpths July 5) { ‘Ne “Obes - 22 eons. 
Toronto Riy., &c... Smuths Aug. 31 woo Se + 
United Electric T. cf 
Montevideo .. li mnths £29,611 + i + : 
United Railr ods} cae $575,597|4 99,573| 4,325,784 + 864,961 
of Yucatan...... meas 102,876 4 12,054, 1,229,914 + 151,866 
= ‘4 
Utah Securities .... 1 month $263,568) + , ° 





Vera Cruz Electric 7 mnths 
ari ‘al s da “a 
Vie a Quarter \June 30) Net £229,533 ee ee 


» {Gross $283,974 40.517' 2,388,467 + 223,86: 
Winnipeg Electric... 8mnths Aug. 31 { Net 1 Cee et 22991; 567.4944 60,79 


weeks return 
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7 aa, 


or virtual impotency” 


The War Lords have had their answer— 


HILE the fires they had lighted still glowed red amid the ruins of 
Cambrai ; while the dead they had drowned still lay strewn on the 
shores of the Irish Sea; while the women whose homes they had 

sacked were still being herded, with bleeding feet and aching limbs, along the 
shell-torn roads to slavery—the War Lords bade us hold our hands—check 
the onward sweep of our victorious Armies—give the Huns time to make 
good their escape and renew their resistance. They have had their answer— 


ya 

yee; ut often 
~ Te ee Ne LT ‘incasssiiilll te nations associated 
against Germany cannot be expected to agree 
to a cessation of arms while acts of inhumanity, 
spoliation, and desolation are being continued 
which they justly look upon with horror and 

vith burning hearts. 
T+ Js _neocssary also, in order that. there may 
ie rctending, that the 
¢ 









|‘ the stern justice of President Wilson’s Reply ; in the unabated vigour of 
the Allied Offensive—the War Lords have learned what awaits them. 
Once for all, the power that has filled the world with terror and bloodshed if 
and agony must be destroyed or rendered impotent. \ 
Our Soldiers are driving the lesson home. They have one thought, one 
purpose, one desire—to fight and to keep on fighting until complete Victory is 
achieved. They count on you, who cannot share their dangers, to do your , 
duty with the same single-minded and inflexible resolve. Keep on Saving. 


Give the War Lords your answer 
in War Bonds. 


FEED THE GUNS 
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LATEST RUBBER OUTPUTS, DIVIDENDS, AND PRICES. 
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Rubber Companies are analysed under our Summary 
‘lared appear under Dividend Announcements, and 
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|. |. Mason has joined the board of 
of the Chilean Treasury 
e Ba e Chile, | de it1S 
] ( e of the latte: 
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vy f ehbolder Goe i ( I 
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GOVERNMENT STOCKS. 





JGUAY CONSOLIDATED 34 PER CENT. DEBT Mes 
Currie, and Co. notify that they are prepared to pay 
that : 
,EEK DEBT.— 
iM ynopt lies, T 
acco, Stamps, 
Sts amped Pa Bper Cust 
Naxos Emery 
Drachme. 
ie Sele. S908 . ccs vscccun 2,776,918.00 
i) a 1917 ee ee 5,058,061 23 
— — ’ 
rated r pts ior / moutn 
x Le | a ae », 858,333.33 
é pt 1 918 a ace aian 20'722 268 a 17,771,000.00 
) ac 1917 - 18,060,730,13 
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LDWINS.—T ire lat ha 
} i ( unt tl il L € 
‘ tt yt t pa t I ne |! 
( me umel the ‘ es a 
Ma th last, a divide of Is 10 r share, bein 
c Ju i ist € m l 
e ¢ il ad ire l i 
la M la L ‘ 
i a al ut mer div 
; m 7 . . P t 
eteda $s isio permit the annual meet I 
January 3 1} next 
LIVE POOL AND COLOR \DO NITRATE C MPANIES.—A co 
i ered into be en tl Liver 1 Nitrat 
i tne 4 a » Nitrate mpany, i lited er 2 
Oo ( panies 1S ed io take place a n and fror 
I Ly ent be sul tte I t y 
I { tl ri ipany at an ext I el 
€ é e rse, and ol be 2g 
e, 1 ha € r ed by thet ot a ( ( 
an I le hat t ! iny shall ta ( 
ind | es of the (¢ ra \ ute ( ‘ Lir 
é ry are the ( ora N ute ¢ i I 
el n it compal ll rece e | i 1 
e Liverpool Nitrate Cc iny, ! d, ar i m 
PARENT TYRE.—The report for the year ended Au 
it [Ler \ lit o {i ry ex es } g 
t forward, a is to ( re 
ry and cit ed hare Ate ( i ‘ 
r al um res pe ve rt ulf ear ende i ¢ 2 b 
ne-tax, have been paid ea f n 
I iv final vi ds ont | ( ind ¢ iry share 
im ra tor i half ear e! ed A gus é tz 
eferred ires at the rate of 2 per ce I 
r with a bonus of per are, less tax, ca g f 
The forecast of dividend on deterred I is be 
ed, and it may be assumed henceforth that e mil 
these shares wiil be 25 per cent. per ant Any 
n excess of this — will be made by way of bonus 
PEARSO N AND KNOWLES The re t states that wing to the 
y and<« t overlapping of the transactions an ‘ttle t 
en the comy 1 the has been found d 
irate profits t years Ig16, 1917 
191d } 1 t f ed, In order 
I the ac t € € S vally 1 } a 
} last hic now emobrat resuil the three years 
i After making due allow e f ecial taxation anc 
profits duty, the available profits for the three ye amount 
5 {£26,061 was brought forward, making £553,537. Divi- 
have been distributed amounting to £255,557, le 
balance of £267,980. After transferring {120,000 to the serve 
and writing off capital expenditure for the three years, 
621—a disposition of the surplus which, for the purpose of 
ng the position quite clear, is incorporated in the ceagatik 1eet, 


which the shareholders are invited to confirm—there 
ial balance of 95.359, which the directors propose to 
urd It is proposed, subject to the assent of the Treasury, 

anction of an extraordinary general meeting, of 
given in due 
} a 0,000, 


€ach, to capitalise £ 366,000 of the reserve fundor such 





Dri ich 


0,36 





rema 
carry 
and kg 
which notice will 
course, to increase the nominal capital of the company 
to alter the denomination of the shares from £5 to f1 
further sum as 
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7,000 00 | 
994'000.00 








THE ECONOMIST. 





6,241.666 ,67 


6,746 000.00 
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aetermi 1,an to issue full paid | l Nares Ol I e 
to ordinary share lders in proportion to their | us 
NORTH CAUCASIAN OIL The direct nounce that, alth¢ 
the accounts for 19 ire unlikely to be received before the end of the 
current vear, t lirectors deem it expedient to hold the meeting as 
ate as |} sib} i » that any further intormat n received may be sub 
mitted. Information to date shows that production from Western 
Field an ) 1 7,015 tor igainst I1I,5 2 
— S| 8,824 tons), 
At S { t t 2,002 
) tor 2 re The increa 
tl W ( é € t ut 
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‘SIS OF BALANCE-SHEETS 
ANALYSI ‘ ! - S 
A, AND F. PEARS, 
J 19] 
LIABI ES ASSE 
Amount, Inc. or De Amount. Inc. or Dec 
£ £ & £ 
re i ait é WS ) 
] p ] ? I ¢ 122 l 
O na ’ ] St 48 + 36, 
> % cle ( I l 
Cre t 14 + 66 i B é +,775 
A ! W pla ‘ 31 J (60 
Reser 0 + 000 Pa ,200 
] re 4 88.614 + 2,008 
l ire 19.414 9 
t ' 112 
I : 11.806 oat 
tal 1,328,848 + 7 7 Total 1,32 5 7 
ERE ED 
_— ' 
hester 
The Unien Bank of Manc 1esStre 
| Limited. 
| We an nformed t the ect f the al lL 
a } ¢ ‘ $ £4 c ( , 
Meeti to issue 50,000 w shares 5 ea \ 10s 
ill be paid up; t shares are, tl nid 
nation the existi shares, The vill i ed » the } 
present S el lers at £5 each, that1 ‘ tarre m of 
H $2103 per e, and each Shareholce il be ent i ne 
|} ew shar respect of eac five es | 1 is 1 | 
j as pos le The whol f t iul — hich 
41 int ?125,000, will be placed the Reserve | 1 hie 
fact tha e Bank has extended its o} s fa ex | Vv 
f late pecial n the West Ridi f Yorkshire, and the 
desirability of being fully pr 1 for t trad velopment 
which is expected to follow t clara of | } e led 
the Board of the Bank to take this ste; he prese 
Notices convening the necessary Meeting of tl Share 
1 : 
holders have already been sent 
H. M. Treasury have give. their sanction to the issue 


A A A 














Oc 























. e , 
612 THE ECONOMIST. (October 26, 1918, Pints 
2 cc ccc n ccc c ccc nc ccc ccc ccc cnn ncn c creer 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Net - 
Profit Amount Appropriation. Corresponding é 
Balance After cam. — — -- ‘Period Last Year 
—— Eodive —_ -. able for Dividend. Carried to , a 
pany. , Distri- : Reserve, Balance 
Account Deben- cation Ordinary, Prefce. Deprecia- Forward Net Divi- 
ture tion. &e , Profit. | dend, 
Interest Rate. Amount. Amount ° , 
Banks. & £ & & £ £ £ ~ 
Australian of Commerce .......... July 30° 16,835 47,199 64,03: 5 29,967 15,000 19,067 31,275 3 
RE EI 260000000000 be tabu June 30* 26,371 38,118 64,485 4 24,900 a 10,000 30,489 . = 
Motor and Cycie. , 
Coventry Premier ....ceccscoscces July 31 Dr58,700' 12,349| Dr46,351 wie . ‘ ve Dri46,351 2,786 
Rubber, &c. : . 
Beau Sejour (Ceylon) Tea & Rubber June 30 1,365 1,012 2,377 . 696 ws 1,681 3,679 e 
Emerald Rubber and Cocoanut Jan. 31 7,994 27,456  35,40c - a -_ 27,000 8,400, 27,017 15 
Inch Kenneth Rubber ..... tla as June 30 6,702 19,662 26,364 40 8,850 ie 2,666, 14,854 31,077 75 
Tea. 
Dooars ..... ‘abeeen sbeeees bionene Dec. 31 30,818 61,225 92,043 274 57,750 5,250 ° 29,043; 111,256 324 
New Dimbula ......... peeeseseous June 30 7,843, 23,432 31,275 274 21,712 ee 9,563; 31,660 20 
Textiles. 
Slaithwaite Spinning .............. Sept. 28 15,225 19,403, 3,628 124 12,500 22,128 8,374 10 
Trust Companies 
British Canadian Trust .......... Aug. 31 3,157, 11,138 14,295 54 5 003 4,104 2,000 3,188 ee ‘a 
Cleveland Trust ...... eocccccee .-.- Sept. 30 329 1,886 2,215 4 1592... : 623 1,437 
Other Companies. 
bhi ee { 20 30,000 | + 20 
Di F. PORTE. cocccsrccccecccens June 30 20,368 81,438 101,806 112 Prt 38400 | epee 5,000, 16,406 80,739 12 
Anglo-British Columbia Packing ..... June 30 33,501 117,507 151,008 30 15,000 4,000 100,000' 32,008 68,794 3 
Boddy Liie Saving Appliances (1914) April 30 719 2,811 5,530; 2 2,149| . 1,250 131 ee 
Lancashire Waggon .....e+eee-ee Sept. 50* 1,533 3,21¢ 4,745, 10} 544 754 2,000 1,447) «.. ee 
9 8 35,423); «cnr 8 
> , RE 4 ’ rq 2 
EERE TLS 20 0000000000000000000% Aug. 31 96 176,1 176,281 28iDef. 104.918: 35,232 ° 708 115,660 ll 
momeo, LAmited ..ccccccsveseccs . June 30 9,837 53,535 63,376 15 29,318 5,421 10,000; 18,637 50,021 1)} 
DOI EID. 5b ce0ses0>9sesonn eee June 30 4,293 46,754; 51,047 9 11,221 33,000 6,826 23,863 8 
* Half-year + Free of tax. 
3 : — 
CG, iter tal Re orts COMPARATIVE AVERAGES OF GRAIN. 
Ont {I p ° Tbe following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past tw 
= | weeks, and for the corresponding week in each of the years from 1914 
to 1917 :— 
THE CORN TRADE. Quantities SoLpD. AVERAGE PRicss, 
Mark Lane, Friday Evening. Wheat. Barley. Oats. Wheat. Barley, Oats. 
Wes tol ive gel il ot favourable { 1918 qre bsb qrs bsb qre bseb e 4d ed 2 4 
agrici operations, and tarmer ere busily engaged in pr Ox 12 ..4-. ile77 4 98,483 0 13.915 5 72 6 60 3 51 6 
paring t and for autumn sowings. The market proved rath 1D woe. 16,274 7 | 10806 5S 10,7 6 m7 60 5 a 
featureles iring the period und view, trade being restrict a 45,440 2 |192,197 1 | 32,757 € w 3 28 7 22 
owing ity of offers. Native wheat s readily at tl BIS ccccesess 84,096 O | 199,879 1 | 32,9595 48 2 44 0 23 1 
Conti é nit. 7<s 6d t ~| 6d per r coa Import U91G wccccceee 19,481 7 96,099 4 29,137 1 60 9 55 8 Sil 
grad till - enering! el mead all d riptions now | 2227 «*++*+ 25,750 1 | 78,054 3 | 16,734 4 70 8 59 3 441 : 
mAc >» < Ala ¥ J >i i Ast) A cu, “2iiua ahil ACs! pri > ai ¥ Pr 
quoted at 84s 15d ex ship. A steady trad mtinues r English 
G.R at 44s 3d per sack, ex mill, whil f imported, I 
little leased just now, and American, also Canadian, nominal 
aa ee ee ee ee ee ee THE IRON AND COAL TRADES. 
ein s aa; 5 he] , , 5 2 i‘ . u iin Vv Gt Rida pes > Ln 
280 | x warehou Barley is largely nominal, owing t ! ; ; ; eer : 
offe s on the spot. New native quoted at 67s to 68s p —__s : — oe ae i guieregineg, 
448 lbs. Maize very firm, but ; nominal at recent level, avai — trade — a eee 7 ed this week so fa 
able supplies being in small compass. Oats meet with active suf Se oe ee Phe —s ; 
port irm range of prices Mew metins eunted se tn as ing st for the colonies, spring steel, crucible steel, castings, 
per 3% American white « ipped 61s 6d to 62s 6d. oma As os Holland and Denmark having been reopened tf British 
tine 62s 1 to 63s 6d, both anded t pe 220 Ibs In the | tt@ le, a fairly large weight of steel goods is going to thos 
floating and forwar section business is still confined to moderat tries. The mills and forges are distinctly busier than a 
mits. and ferines by th Poval Commission wer readily | 28°: In the heavy steel departments crude material, su 
absorb At culation prices A Bet rate of Sos. per ar ia sow bfllets and ingots, is ming forward with fair regularity, and! 
established { 1ll imported wheat c.i.f. tert Homeward freicht mplaints from users as to supplies are now heard. The enor! 
markets were rather quiet, but maximum rates generally in { is increase during the year of open-hearth furnace capacit 
From the American Atlanti board, chartering fairly bri responsible for the easier conditions. Output is, however, sulffe! 
on net form of chirter to the United Kingdom at 220s. with pr. ing for want of labour, as men continue to be called out of the 1 
portionat. reases to France and Italy. Heavy grain is son works for the Army, and the discharged soldiers sent to replace if 
what negle i, and nominal at about sos basis, U.K The River them are but poor substitutes. Land transport is very umsatis I 
Plate tion ruled steady, but the volume of business passir factory owing to a shortage of carters. A deterioration 10 the 
shows appreciable expansion, and rates are maintained at | 9U@l!ty of the labour available throughout the steel trades is notict- 7 
aese U.K... acces Feance. with Mest biddine to the United Stat able, as the proportion of old and unfit men and boys in reases 4 
In the East, India and the rice ports are active mpetitors { ‘ y week. A large amount of steel scrap is now being supp+!€¢ 
available vessels, and high rates are oovtainable for unrestrict | = 
vessels. Karachi and Bombay were named at 260s le basis . 
and 27<ss respectively on dead weight. while < would n ul 
ceded from Saigon-Haiphong to France, rice basis FEED THE GUNS. 2 
The following table gives the estimated sales of home-grown wheat i iv’S 
during the harvest year 1918-19, contrasted with 1917-18, 1916-17, and | By means of the PEARL ASSURANCE COMPANY'S schemes 
1915-16.—(Particulars of imports of wheat and flour temporarily | of INSTALMENT PURCHASE of WAR BONDS you can multiply 
discontinued) :— || the power of your money to end the war and can make a 
| valuable addition to your resources and security in the years 
1918-1919.) 1917-1918.) 1916-1917.) 1915-1916 F : : 
= i } of peace. 
Estimated sales of home-grown wheat— Cwts Cwta. Cwts, Cwts. . f 
SECIS con cvscecnesssssneckewns | 326,910) 641,125, _.. we Full particulars may be obtained from any representative or from 
Be ENT TO tcincnkstnnceeneetennecs 2,048,251; 1,430,800, 2,392,800) 2,303,300 
en me PEARL ASSURANCE COMPANY, LTD., r 
Average price of English wheat per s 4a s a s a s d . t 
ec ence 72 7 | 70 8 60 9 48 2 | High Holborn, W.C. 1. 
INU cat anrentenisnecenscseuvedne 610/163 4%] 
Visible supply”’ in U.S. centres... .bush.,107,343,000, 9,712,000 66,009,600, 24,942,000 Annual Income exceeds £4,500,000. t 
EE rae aueweseneesecussiocaccenccc ’ 57,505,000 5,202,857, 35,362,000 13,361,700 
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to the works needing it under the Government contr 
whereby less goes through the hands of the merchants 
ifacturers report a decline in private business, and tl 
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; rks experience increasing difficulty in obtaining ample sup 
= current requirements. The tonnage going for export is 
ivi. ger t isual. The house coal situation is much as last week. 
end, if anything, the question of supplies has be more 
t. At. local depots merchants are booking freely. Quota 
e ton at pits are:—Branch, 27s to 27s 6d; best Silkstone 
3 2 24s 6d. 
oe 
Middlesbro’ correspondent’s report, dated October 24, 1918 
Se \ Pig-iron.—The supply of foundry iror ntinues t 
ral hort of requirements. The position is aggravated 
- egular tru su \ A more uniform distribu would 
15 st the posit Price re unchanged at gss f{ N 
75 G.M.B., No. 4 foundry, and .o. 4 forge, and 122s 6 
} ( t ixed numbers hematit r home ti 
324 tured Iron and Stee! here is no sl ning in the ou 
20 teel, both for military and shipbuilding pury Even a 
f hostilities would mere transfer the vity to con- 
10 st nal steel. Steel ship-plates, £11 10s; steep ship angles 
f iron s angle 4,13 15S n bi £14 15 ster 
i 10 178 6d net. Export prices about £2 to £3 per t 
24 
20 slasg spondent | ne ‘ 
12 - gir s port an re ( qu t! wer 
30 i at al Gre a t rul 1! ari 
sed ) di og rds where furthe id I ettorts 
>e i ake he Wav with standard a1 t 
8 ‘laters, riveters, and engineers are ) : t I 
= ial t this pre-essentia A l Dig I 
z rating long s of time the S : 
8 ! easures it Is fe renect 1 I 
AS i « I iecn at I 2 
oe 1 t bolts, nut ts, ¢ 
= ! 1 and the rolli S esta 
iva é very St 
1 <¢ ! of in rv f é nd 
i the g aterial that ters int I til 11 ul Ne 
tw t u I akers f he 1 ( 
1914 1 by distri t mat : mie nts lvi t] 
t all lots are Del! [ t. Ss 
hose int sts od é rants he autl ties 
us t nserve th an « if tu Of 
a vectabie pl t n the = 1 st goes 
ats or another to France and It I st a 
— anised) a cl nt demar s still 1 eviden th 
¢ nt s all galvanised turned Nea all mall 
9 Ss passing into war work of s des pt Ma it 
eed 1] ds of tools ire } d t tal in sufficient 
Tub t s are very busy on Gove cont ts 
l nde a usy, and the ; og essure for 
] e f plant and material m general ar tructural 
P Th firms are booked up far ahea TI t ge 
] ] 1 position has_ bee relieved t! time | J 
the ( troller having ordered the susp all « t 
the Clyde, and instructed the dist ! t 
] hold ublic works d g \ 
PRODUCTS TRADE 
gs, (FROM OUR CORRESPONDENT.) 
PRropucts.—Conditions do not change very much, although 
continues to show an advancing tenden The Government 
nth decided to pay gos per ton, ex works, for all the pitch the 
as r their compound fuel oils, seems to have fixed prices f 
I her buvers. and it is now unlikely that quotations will fall much 
us t that level, while they may go higher London quotes 65s 
15 per ton, and although trade in provincial centres is often a matter 
fer of negotiation, makers adhere to quoted rates. An insistent export 
b lemand continues, but cannot be catered for, owing to shipping 
lace ficulties, which even the coming of peace uld not alleviate for 
Us some time. Manchester and West Coast are asking 39s to 4qrs. 
East Coast averages gos. South Wales buyers are going slow, and 
ice do not relish the prices they are now called upon to pay, viz., 
458 to 48s per ton. Solvent naphtha has developed strength, and 
I makes 3s 6d to 3s od per gallon naked. Heavy naphtha is 
firm at 3s 3d. Naphthalenes are moving freely, especially crudes 
which are in great demand by makers of firelighters; even lowest 
lities are now fetching £7 per ton, while better qualities mak 
to {15 per ton; the refined is somewhat uncertain, but a fair 
iverage price is {£29 per ton. Fuel ils are in urgent request; 
€ . toluol, and creosote are absorbed on official account as fast as 
produced. Aniline oil is slightly better at 1s 4d per lb, while 
anthracine remains practically without change at 6d per unit per 
cwt. Carbolic acid is very uncertain in the absence of further 
news as to progress of negotiations between sellers of crudes and 
makers of crvstals: in the meantime, crystals are in demand, 
ind 2s per Ib is being paid for export, while crudes are still 
t the low price of 2s 6d, sellers being reluctant t rt at under 


per gallon. 





SULPHATE OF AMMONIA.—Demand is as insistent as ever for home 
t es: it would seem that merchants are stocking a good por. 
tion of the make in anticipation of a record demand from the farm- 
ing community during the coming season ry little news as 
to synthetic production is coming through 
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é pmen Au ’ sol 1 tl Minist Defer 
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Director of Wool Text Production) issuing rcular tl wer 
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| oe : 
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LIVERPOOL OFFICIAL QUOTATIONS—Oct r 18, 1918 lw 
‘ j 
< : ¢ Same Period Sa Per to! } 
c c = igi i916, - ; 1 | 1 \ 
. Ss i= i 
De e fe . h t < tifica j 
" : - - ia “=< 
Bsisi'8d § & Biezvis ¥ seg k h 
esi isi iS  Z2ik la = US si. 
© a'\0'a4 ' & & a Boe a SA & t ‘ 
American, a 4 4 4 J a a a 4 a a a it t e FO 
] »A ) } } : ww 1 wil 
Rea Island recess +e DOFID nm! nmi nini nmi nm! nminm! 43 nmi nmi 23 \ t i v 
Wisrida dittc............ I ml Inn 41 : . cat oe a 4 t7 ; ats to be d n turpenti1 (half Ar 
: ' .- ele . 1 etah d vrics 
OraG OLMMIAGMMF GOLM GM GOLMGM ' ' : were \ 
AMIETICAN «+ .eee-eeeeees - 1810 1860 2005 2105 2165 2230 1915 2010 2110 1905 1041 1071 tea rosin, ex store, at Govern. 
tf i ri leliver f tock mot being < t 
7 ] ” a . v" ~ 
_ Brazilian, Mid MF Fr. @ F Gd. Fne MF Fr. Gd, MF F*. Gd, ; _ i 
Pernambuco, &€,..........+. of 2762 2862. .. | .- 20872162 .. 10601153 : 
DD kasheesessonsoes -+ .. 2562 2762 2862 87 2k¢ = ae 35 \ i I \ t t 
DD. in6tccubshessers »» 2562 2762 2862 > 1150 t 
BEOUROTO, BOrccccccceccoccs ee 2562 2762 2862 kK 11359 — . . j 
Di choc siveksessestes we 2562 2762 2862 < , 5 ' . , 
ci eshoaive 5. 2562 2762 2862 . 105511 30 ” rted 319,808 t } 
Egyptian, ( tter t xcept about 2, tol I 
0 ie we | oo (2216 2478 28543143, ..  .. nmi ,. 18001678 i wt be I iy 
oe 5) ho eee eee) eo | ee (2075 2554 27392795... 2375 .- 1460160: 
West Indian—SeaIsland.... .. ..) .. . nmi ee A ate oo | co | Bi 
Peruvian—Rough ........-- .. | ee | «» 380038504050 .. .. 2802 .. .. 140 ———_— 
Ditto Mod. Rough ........ .. $350 3575 3 ee 23502 ee 1200132 
Ditto Smooth .........-.. ee 2795 2845 2870 2900 2930 2187 2227 2267 11991155 1170 THE TIMBER TRADE. 
Ditto Sea Island.......... .. eo | 284 3i 33 34 2. 2 3S oo | a7 le 
African, East, &c. ........-- 2720 2780 2820 2830 2900 2980 2420 2470 2250 1065 1105 119 
ROM R RRESPONDENT.) 
East Indian. GF rer Gd. *G ne S'tn ver Gd. Fne rer Gd. Fne f I 
Surat—Mac, Ginned Surtee ,, ,., . 24002425 .. se - 208 ee | ee 1035 
“ " Broach ,, 23 2200 2225 2350 .. 20 2019 20 *51 9 OY 1908 r 
M, Ginned Bhownuggar.. 1844 1944 2044 2113 2169 2219 i#24 19 1899 765 735 81 
M. Ginned Oomra, No, 1.. 1850] 2 2125 21 225 | l i 771 789 828 } 
M, Ginned Khandeish.... ., ; 0) 2075 2125 l 11877 7435 761 797 “ty 
M, Ginned Comptah ......2175 .. 2225 .. o. oo ee oe (8% t pe tt 
Scinde and Bengal.......... 1638 1738 1658 1913 1963 2013 1668 16931743 699 7°17 7°52 ct ’ rst t t mrie 
M, Ginned Scinde and ; , = INDE —_ ‘ led hi nee t f ¢} ( 
M, Ginned Bengai...... p 1 ee | eee | so See eee se > : : , 
Tinnivelly ......+cccccccees+'2529 2590 2519 oe | oe oe 20552073 .. 9°95 1007 to ae 
Madras, Western ...... aD os DEERD! oc : 2 ». 875 t his . 
Coconada, Red.......... We. BB0D\ ce | co | ce >» Tn os Le 8°63 r M 
VM. Ginned Coconada, Hed... Fr. 2225 .. ape oo | eo BOB eo 87 } 
‘ th wv t ) 
\ : 
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(I.) Comparative Statement of the Cotton Trade 


; HIDE, LEATHER, AND ALLIED TRADES. | 





bee 

Previous Weeks in 1918 — y 

e800 | eerste cece eee ) 

t Oct.|Price,|Price,|Price,|Price,|Price, | RY OUR OWN CORRESPONDENT et 

24, |t Oct. |# Oct.|} Oct.!¢ Sep.|+ Sep. llidk ! nchanged at Thu ’s B Ain 

1918 17. 10 3 26. | 19. ‘ } ‘ pon rades ving t 

— o>? | Sr ———-  —— 1 eS : ; ' tm 

Raw Cotton—Good Middling American a a d d dj4 { 5 1 : ¥ 

per Ib | 23°38 | 23°89 | 23°84 | 25°24 | 24°58 | 24°87 Af 8 

- Sakellaridis Fully Good Fair ‘ ‘ Chik hles An 

MPRA «os .0crcecrcesseses . per Ib | 29°40 | 29°40 | 29°40 | 29°40 | 30°19 | 30°19 ; ; ; oe | bs 

Varne—32's twist .....ccccccess .--perlb| 553 : 562 564 | ‘ th t 5 aC 7 

ee SED: ncopesseuseveoss ..-perib; 55} | 56 57 64 | 553 ( t 1, but tl Ble 

— 60's twist (Egyptian) ........ per Ik 69 69 69 69 69 | 68 ¢ t wximur | Bo 

edie@sdjsdisdisad o j I 

2-in. Printers, 116 yds, 16 by 16, 32's and 50's 72 6 73 3 6174 6173 €\72 € t not tne d i ’ tr 

52-in.Shirtings, 75 yds, 19 by 19.32’s and 40's 69 € 6 70 6/71 37 9169 9 g g at 1 l sent t . 

38-in. ditto, 38 yds, 18 by 16, 10 Ibs.......... 41 0/41 6 41 6 442 0 41 9/41 6 ¢ 

39-in. ditto, 374 vas. 16 by 15. 8 th 5 3/35 9 35 9136 3 3 \36 0 





({1.) Compared with Previous Years. 





THE BANK OF TAIWAN, | | 








Price, Corresponding Dates in LIMITED. i 
. ee a ee Incorporated by the Special Charter of the Imperial Japanese ‘ 
1918. 1917. | 1916. | 1915, | 1914, | 1913. Government, 1899. 








Raw Cotton-— Good Middling American| 4d a a qd jd i Head Office - - TAIPFEH, FORMOSA. : 
per Ib | 23°38 | 21°12, 11°03, 7:1C | 485 7°70 
- Sakellaridis Fully Good Fair | 
Mg OMAR 2 nccccccvescccccccccnces per Ib | 29°40 | 32°20 | 16°75 | 9°45 | 6°75 
Yarns—52's twist ......... oueceee 554 16 i 7 
= Q's Welt ..ccccrcccccccecccers per lb A 10g] 7 
— 60's twist (Egyptian) ,; S04 153 l 
djs djs ais ajs 
6 36 0/235 0116 3114 6 
0 
3 


BRANCHES :—Amoy, Batavia, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kuikiang, Kobe, New 
York, Osaka, Shanghai, Singapore, Swatow, Soerabaya, 
Tokio, and every important City in Formosa (Taiwan), &c. 
The Bank has Correspondents in the Commercial Centres 
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32-in, Printers, 116 yds, 16 by 16, 32’s and 50’s |72 
52-in,. Shirtings, 75 yds, 19 by 19, 52's and 40's |63 
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6 34 : 12 3 (1 of Russia, Manchuria, Indo-China, India, Philippine ; 
> } A a% oe ? eed te - 7 : 

38-in, ditto, 38 yds, 18 by 16, 10 lbs......... . iat 21 3 {12 Islands, Java, Australia, America, and elsewhere. 

49-in, ditto, 374 yds, 16 by i5, 8 ibs ........ \35 10/8 0] 5 
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an London Office - - 58 OLD BROAD STREET, E.C. 
‘ominal quotations. 
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el vad giving repat xtra work. scarcely any support, and io effect sales a considerable decline had to 
! ry t ! n \ f the better betaken. Purse, however, commanded firm rates owing to scarcity 
‘ ng RUBBER generally quiet, and prices somewhat irregular. Planta- 
t \\ ) in up I the tion standard crepe T te Id, 2s -d to 2s 54 1, 2S 3d, and 28 5 d 
t ipp Gla October 2s 54d to 2 id and 2s 54d; November-December, 2s 53d to 
{ is of late been bett »s 53d and 2s 54d. S ed ribbed sheet, spot, 2s 4d to 2s 44d and 
| 1 r stating that 28 4d; November-Decembe +} I rd Para, spot, 3s 1d 
tt g i a id to 2d } 
1 | { } mn 
‘ eae oe cereat) ee CATTLE.—Ocroper 24. 
Peres rae - : British Animals. Beasts, per ewt; to sink the offal. 
t! \ i She -* stone 8 lbs, plus value KIn 
she + 
tt s d s a s a 
\\ i Beasts, Super Grade .. 71 0 to 76 0 Sheep . . cocccorscccccce F 6 
i a cett nt t Do lst *” - 70 0 75 0 La ekeeencewan coccccccces 9 G& 
ae aa Do 2nd» «629 70 0 
. “ Do 3rd “ 5S 0 & O 
$$$ —- LONDON POTATO MARKETS,.— 
Per Cwt, Per Cwt. 
8 1 8 1 s i s a 
FOREIGN AND COLONIAL PRODUCE MARKETS cere 6 6to 7 0 Bedfords . -- 6 6to 7 0 
; ; a LS8e 6 6 7 0 Blackland ind 6 0 7 6 
Mincing Lane, Friday, October 25 Lin 7 § 8 6 
less in evidence markets assumed a quieter tone, and — 
S me cases 
5 r quantity was put into circulation, comp nost NOW READY: 
British refined, also British West In 1e e! A I L eee 
ly of mi ido. White sugars contir be spar s- 
ocat re made at official prices, w hn l read tl ) 
] LT . \ TY }  « 1] Pp} i ° 
( i ( ima l a por at full it ‘ 
ec Ke | i ty of er 66 
ter e |} ile it the auctions dding bei 
s r Ja 4 h iS neariy 1 bought in 
un Sant however, attract uir atter n, and sol $$ 
} } ( Jamaica, peaberry fair gree h to fine 
’ yelan. smal! é } s — 
: Venezuelan il “ : h, 11 m1¢ . ENTITLED 
un un t quav ter ' old palish. 07 1 , os : etal 
. yoo fs ; wien” apnlls x “POST-WAR INVESTMENTS, 
, to prime 1 and gree h, 96s t is f as th ¢ Roba ‘ tl 
} sinall 
A é i i emand continues f tice the Qua d ‘ specia 
ele é me 
Nat aul W ( } S 
i i d act Ve i Fai bla ‘ _» il € 1 € nt a 
Tellicherry, 1s 11d; Aleppy, 1s 10d; and Munt« numbs a ; a” 
Ci kk la La ar, spot, seller 0 1 vith the re ner ve em] ‘ 
; wpa The Annual Volume Price ls. 
€ aitere<¢ ( i i iWgnea 
> de ia ce it : Published in July. 
i shies » and = Quarterly Supplements Price 4d. 
Published January, April. and October. 
85 A. Ni ‘G lie o1 1bOUu mer ms Post fr on Ke bt of remiittane to ti Publishers 
I t sale the spot at 6d unese 
7 a als ee The British, Foreign and Colonial Corporaiion, Ltd., 
a aa Investment Bankers, 
° ASS. s , 1 ' _ bit, — h 57, BISHOPSGATE, LONDON, E.C. 2. 
Commerciat Cimes.—Weekiv Price Current. 
The prices in the following list are revised with the assistance of an eminent firm in each department, 
hy. FRips? . e eded INDIA-RUBBEKR—ip- 28 da a PROVISIUNS— sd=ad sdsd 
m rape dois d COOHINEAL—perlb 2 6 3 3 © Para, fine, hard, spot 3 1 9 0 } Butter—percwt.— SPICE8~ Pepper, per it 
t ¢ 95 0 Plantation crepe 2 5 0 0 Aostralian ........ 1 ono Of Singapore,fairWhiee 3 54 0 0 
oaeen ae 5 0 DEUGS— Argentine.......... j eres Black Singapore .. 110 0 0 
tation 85 0 Aloes, fine E.1.,p.cwi 42 6165 9 INDIGO—per ib— Bacon. sngd.—Irisi:..188 09 0 0 White Siam....... nom 
90 0 Oape, good to fine. 55 0 69 0 Bengal, good red Vio- a" eee = nom Pimento...... 67 @ 0 
85 0 Balsam Peru angie le 19 0 0 0 let to fine ........10 0 12 0 Oanadian . 176 6 6.0 oa innamou—lst sore . 3 5 aa 
on cs Oapivi aemicdiveas) Se ace eeane. Senengoes 80 92 6 American ..........150 0 20 Do 2n¢ .... 3831 
fon niy 62) per owt ai a Camphor— Lowtogood ord.... 6.9 7 9 | mame -irtsh nom _—~ DOE. ...c.ccccn SM 3 € 
eneee d.gd.ma 120 0} . Japan, refined...... 6 6 7 6 | Madras, dryleaf,good 4 2 5 0 Os :adian ..........170 0 6 0 Do 4th .... » 8 O8 
oe ane oe oe aS 14 Q Oardamoma, Qeylor.. 2 9 5 0 Do lowtoord.. 19 4 6 American ......... 119 2170 0 OMB ......ccc00c 2 8 20 
Good ee ee 2 0 151 6 | CaBtharides....perte 6 15 6 | Kurpah, gd. mid.to ed 70 8 3 | Lard—Irish bladders .1s2 0 0 C Osesia Lignea....... 142 6 0 0 
a eco Oeator-oil ...... bom Low to mid.. *e 6.6 American boxes, 56 |b 153 0 | Oloves—Zansibar... 29 6 8 
ye olde ae 14) 9 fam Be ee. Som, Bhar HEMP—per ton— 2s Pork—ver 8 ibe 1220 00 PRD ves cocccses 5 0 @ 0 
Mid. to 4 142 9 146 0 olla —.. * “o g9°9 | St Petersburg, layer 175 0 Beef—Frozen, onan 9 2 9 6 Hinger—per cwt— 
ordinary . 7m 6 85 0 Ipecacuanhs - 7, & “S © | Manila,fair, shipment 100 0 Stotc . o vs Oochin, cut ....... 180 6 200 8 
Do gd ordtolowméd 95 01 3 Sale rarer ne ES 3 > N.Zesiand, afloat, fair 96 0 C yasere b.— Do smailrough 170 C 6 0 
I 1+ 13 140 0 igh nt ae i anadian ......... D 170 0 0 
mid. to fine ....2 140 0 Mask pod, China ..os 2' 0 70 0 | JUTE— £2e£s — | ae a eS 
HEMICALS— ON, Cassia -perih & 0 8 3 Oolr yarn, good to fins nom Ene heddara . + Control Jamaica Cakes 175 0 an 2 
---por tt 4 410 Anissed .... 6 6 6 Nommon to fair nom Cheshire nok Oe Mace “eh 88 4 
aa a Peppermint,H.G.H. 25 9 30 0 LEATHER i ' i Stilton, per Ib ) F Sumeaulinins 64 6 8 
. 1. 1.6 | Sele eewreete 16 5 6 | MEATEER~re me 26 ee | ey iad. £é 8% 
‘Boga <2 3}1 DYE. STUFFB, &.— "Do do 1012,,.. 27 3 2 | English --- 64 9 0 0 | Chiilles—perews .... 95 0114 0 
partes 2ie00 2160 alls China. per ew 20 0219 0 Do do 12/14,,.. 28 3 4 | fi ee 8 
: Se. Slane urmeric, Bengal... 10 0120 0 Do do 1416,.. 29 3 6 * LOU B—280 lbs— we 
Gi ae) Py | Madras, finger ...:. 145 015) 0 Do do l7lb&up 39 40 | G.Reexmill....... a6 be | em. Lg 
eg a ben ° Gambier, block ..... 0 00 Shidrs fm DS Hides 1 8 2 1 | BICK- hangoon, spot Home melt... 8 91 0 
eee £16 9 16 10 Oatch, ord.to fair... . nom Do WS do 22 2 8 D. CWR. .cccereeeee 26 35 0 0 ue eo ee 
mp, pertor200 6 210 0 DYEWOODB— 2s “Do fm o = 12 16 Japan. 413 00 TAPLOUA—per Ib— 
.e.-perton 98 0 39 G ED ceccoess per ton 12 6 D oe Tia ni : 6 : 0 | ROSIN—per ton— — B. L. Flake, fair.... 0 &% 0 8 
perew'S.0 9310 8  Wastic, Jamaica 22 0 Ro iI ur Back ke 77 33 American | 100 | Pearl ........perowt 62 6 85 0 
ie: We oc non Onba ..... : 20 6 D.. Ene. Calf. 20-3011 eS French or Spanish j 
powdr. p.tn.1500 1668 me Wood 0 G6 —— a If,20:3 — Fe 88 Pek; 5 6 TEA—dnty is per ib— 
stais ..cwt 42 0 45 0 ogwood, Oampeachy 20 6 ‘ eari, per cws........ & 0 indian and Oeylon— sd 
~~ alba 430 46 0 oe siggy ae m5 6 rn ee s £ 9 | Sago flour ....... nom Broken & Fannings 1 4 
\rtar— Since: ccsneee 20 6 Sheets (strong) ....1¢1 0151 9 | gH eLLAC—per ewr— s d Do useful. aaa 2s 
wder........415 842) 9 Red Sanders ....... . 14 6 Standard & caaa 122 > 122 10 Orange, first marks .. 4 0 Broken Pexoes—Oom. 
perib ¢ 3 6 4 Bapang Ceylon ...... 12 6 Lead—Eng. pig p. roc nhs Second, fair to fine 265 3 cf Saee 4 
y....peros 010) 0112 Wered “gy p. 3n 28 10.29 ,, | Garnet Lac, AC, biky 340 0 Pskoe Boachong ... 1 4 
{ Boda, p. ton 2710028100 ELEPHANTS TKEETH—per crt. 8 alee C. B. ee ee x o4 “ Botton, Lac, ~ bo ta nom vekoes—Oom. tofinest i 4 
Soft, 80 lb & upwards 6 6 73 0 The RiP incots 3340 0 9 Pure ..... 370 0 
Mince oe 24 : 6 RE lO gl | BkLK— 
Bcccsccese, 5.8 5 5 | Eebieepet—els £ 8 gees ee Se oS ost 1S | Semen Rinel epbaut 27 9 28 0 TIMBER—Timber & Hewn Wood. 
Ni ca 210 3 0 Biga ZK -» 147 9 Crandard. cash 535 10 534 1 Oanton 25 0 27 0 itch Pine Timber non 
erton 70 0 75 0 | Ferman HD. 146 19 OLLS—Fier , per tr mssah ........... 20 16 0 | Canada yel. pine large nom 
. pe 80 8 t Slanets U/A Medium 143 § Beal, crude, 60/00 0/010 Ee ——— 1.24 
niac, pr.cwt 95 0190 0 *KULT—New 6 «64 Beed Linseed, per tor Japan. 3' @ 33 0 1“) 
b., per ton #1200290  Orengas Vai sale-r-4* 0 9 0 0 net, naked 75/00 000 | Itain.—Raw, fr. Milar t0 6 60 9 | TOBACOO— 
sxautp. p. the.6 10 6 769 Lemons, Naples cases1?9 6127 0 Rap. refined ...... nom SHKLLS—M.-c-P. p n Daty 8 2—10/44 per le 
* 0 6 12 0 Do boxes £ 01°75 0 Crude ...... . 66/0 0/6 Maniia, bold ......£12/0,0 14/100 | Virgiuia leat— sds d 
a ae Do. & iboxes 6) 0 80 0 Ootton-seed, crnde 60/0 0/0/6 Maccassar ....... 0/0 Common to fine.. 16 2 6 
ad whiteson 0/00 000 nm cata at _ Refined An nom — Sydney ....... 15/0 6 Strips . sees ee 
triohe ents... 150 0155 8 | gaited Australian... 013% 017 | “908 meen 700,386 |W. Anbiraliaw'<<° 1/-/2 16/00 | Kentucky lent— sa 
Yninine= West Indian ll 0.5 Refined . nom Bombay 10/0 6/.0/0 Common to fine... 2 0 1 6 
Bug Brands .... nom — 3 12 0 ise Paic, pure ..... 456: 0/58 | sUGABR—per owt. aur) 25e Bd. vt GUIGS wcccccsccesee. 31 5 | G 
ais . do as i ; EP ho 012 0 6h Lard, American. 16/10/0 (0 percent. polarisation s d GRINS .ncccccccccces 10 3264 
Dn: pper,p. 100 67/00 (aaa 012 21? eaeed .. 3s Kris W India, syraps 55 6 Borneo and Samasra 1 0 7 6 
duit tees eees on Dom Dry & Drysalied Cape 0 1 6 233 stroim. Otl, per8ibs. 1104 0 0 Orystallised ........ 57 9 Beedieaf............ 16 3 0 
pb var 0G 310C Soke - Gs Water-White .. 1lig 0 92 Havanns 16 66 
Do Boll...... 290¢ 29/.00 SOAGRAEEE --. +» Q1: 920 O41 Oakes, Lued., Eng aan og =? eRe iets occas cee 6 
Vermiliion,Ghineeasp.in6é 4 0 0 Osntrai American. ¢€13 0 i4) aa 1909 0/00 Rurisap—London— ITCOK ..-~+ 2-2 os 0e. ou 26 
= Yh . :% : : Buffaloes, Singapor:. 61° 0 15 on =o seeaebace 19.0 0/00 “an Orystais 57 9 vulgare duty 157 por ib 2 0 ap 
IPRA Penang ......--. 810 6 18 Linseed, La Piata spo: £33 12 6 Cubes. -....+. o4 9 ‘ 
cane per ton 7 i iimsssesestgesncs. Can OED Bombay per ton, spot 37 2 6 37/15 Crushed. octinenn 57 9 TURP'NTINE, p.cwtl05 6 8 0 
Mala : 46/0/0 0/0/0 Market Hides, Engiis? Calcutta, per con t 37/140 Grapwated ........ 57 9 
FMS . 46/0/06 0/0/0 Ox, Wibsandover.. 0 94 017 Dp a, SPOE 04/20/0 Oryatais, white .... 57 9 WOOL-— Colonial per lb— 
FM a, eapore . 4% 10/0 0/0/G 60/80 Ibs.......... 0 98 010 PORTLAND CEMENT White p'sces ose 57 9 Vic.—Scoured auper nom 
Straits ........ 45/10/0 0/00 QOWS ...cccccens, 0 8 0 9 Beat, per ton delvd. 46 0 5) 8 Other than whit .. 55 6 Bcoured good .... Dou 
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ROBERT LOUIS STEVENSON | 


PLAYER'S 
Navy Mixture 


“Pipe Perfect” 


IN THREE STRENGTHS 


White Label. Mild ard Mediam 
per oz. per oz. 
This Tobacco is also supplied 
at Duty Free Rates for the 
purpose of gratuitous distribu 
tion to wounded Soldiers and 
Sailorsin Hospital. Termsand 
particulars on application to 
mao 
JOHN PLAYER & SONS, 
© Nottingham. 
Branch of The Imperial Tobe (of G 
Britain and Ireland). Ltd. 
P.71 
TO THE HOLDERS OF 5 PER CEN 
MORTGAGE DEBENTURES OI 
RICHELIEU AND ONTARIO NAYVI- 
GATION COMPANY. 
The undersigned having acqui 
the assets of the Richelieu and Ontar 
Company, and having ass ed pa 
outstanding Debentures of that Cx ‘ 
offers to purchase the said itstanding I 
and to pay therefor the sum of £) 
Debenture of £100, together with ac« 
thereon to date of payment 
Payment of the Debentures 
presentation and delivery up thers 
rust Company, 2 Bank Buildings, I 
London, England, or in Montreal, ¢ 
: option of the holder Canada Stea 
; Limited, F. PERCY SMITH, 
Montreal, Canada, Ist April, 1918, 
41 or - 
- 4 
Che Economist. 
Telephone: Gervard 2110 Estabi 184 
ADVERTISEMENT RATES. 
5 ———— 
COMPANY PROSPECTUSES AND w 
ISSUES OF STOCK. sda 
Page facing a whole page of matter 7 
Back Page oe he i oe ee > 
4 640 Ordinary Page .. me oc ee oo % 
¢ Half Page 
OFFICES: 
es 3, ARUNDEL STREET, STRAND, LONDON, W.6.2. 





‘October 26 | 1918, 
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Banks, &¢,—Continued. 
THE YOKOHAMA SPECIE BANK, LTD. 


tered in Japan.) Established 1880, 


S ed Capital Yen 48,000,000 

Pa p Capital a “ -” sy 42,000,000 

Re Fund.. ae os we »» 23,100,000 
Head Office “< os YOKOHAMA. 


Branches and Agencies at— 
ay, Buenos Ayres, Calcutta, Chang-chun, 
Da Dalny), Fengtien (Mukden), Hankow, 
H Honolulu, Hong-Kong, Kai Yuan, Kobe, 
I es, Lyons, Manila, Nagasaki, Newchwang, 
k, Osaka, Peking, Rangoon, San Francisco, 
shanghai, Shimonoseki, Singapore, Soura- 
iney, Tientsin, Tokyo, Tsinanfu, Tsingtau. 
sank buys and receives for collection Bills of 
} e, issues drafts and Telegraphic Transfers 
la tters of Credit on above places and elsewhere, 
al 2sacts General Banking Business. 

s received for fixed periods at rates to be 
i on application. 

London Office: 7 Bishopsgate, E.C.2. 
K. TATSUMI, Manager. 


THE ANGLO-EGYPTIAN BANK LTD. | 
UBSCRIBED CAPITAL, £1,500,000. 
PAID-UP.... £500,000 | RESERVE FUND £710,000 | 


HES 


Alexandria, Cairo, Beni-Souef, Man- | 


, Port Said, Tantah, Zagazig, Khartoum, | 


Jerusalem, Malta, Gibraltar. 
\ER->—The Bank of England, the London 
Joint Stock Bank. 

Bank transacts every description of Banking 
1 Egypt, grants Letters of Credit, and 
ilities to travellers proceeding to Egypt 

vhere, 

received for fixed periods at rates to be 

napplication. Interest payable February 
August 3lst 

rrent accounts Interest at the rate of 2 

per» nnum allowed on minimum monthly 

, provided they do not fall below the sum 


Clement’s lane, Lombard Street E.C.4. 





AND ENGLISH 
BANK. 


31 & 33 BISHOPSGATE, MOSCOW, 28 NEVSKY, 
LONDON, EC.2. 231ILINKY, PETROGRAD 


RUSSIAN | 


Rt. Hon. LORD BALFOUR OF BURLEIGH, Kt. 


Chairman of English Council. 
COUNT A. A. BOBRINSKY, 


Chairman of Russian Council. 


The Bank transacts every description of Banking 
Business and extends facilities for trade between 


Great Britain, Russia, Scandinavia, France, Italy, 
America, &c. 


A. KIAER, Managing Director. London. 


Ernesto TORNQUIST & Co. 


Limitada, 
BUENOS AIRES. 
Established 1830, 





Business Establishment in the River Plate. 





Capital Fully Paid Up and Reserves, 


£2,587,251, 
i/ENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS, 


—— 














THE ECONOMIST. 


BAyce DEL PERU Y 


LONDRES, LIMA, PERU, 








Subscribed and Paid-up Capital... £P500,000 
Reserve Fund ............c.seeeeeee+- 201,913 


BRANCHES IN: 


Arequipa, Callao, Cerro de Pasco, 
Chiclayo, Chincha Alta, Cuzco, 
Huacho, Huancayo, Huaraz. 

Ica, Iquitos, Mollende, 
Paeasmayo, Piura, Trujillo. 


Letters of Credit, Drafts, and Cable Trans- 
fers issued, Bills negotiated, advanced upon, 
or sent for collection. 





Agents in London: 
The Anglo-South American Bank, Ltd., Old 
Broad street, London, E.C. 
Paris Committee, 8, Rue Halévy. 


BANKAKTIEBOLAGET SODRA 
SVERIGE. 


Head Office - HELSINGBORG (Sweden). 
Branches: Stockholm, Gothenburg, Malmé, 
Boras, and in 60 other places in Sweden. 
Capital fully paid Kr. 30,000,000 
Reserves sc i -- Kr. 15,200,000 

All kinds of Banking and Exchange Business 
transacted on moderate terms, 


Inquiries and applications for terms are invited. 


BANK OF NEW ZEALAND. 


Incorporated 29th July, 1861. 
Bankers to the New Zealand Government. 
London Office—l, Queen Victoria-street, E.C.4 


AUTHORISED CAPITAL .. = £5,500,000 
SUBSCRIBED CAPITAL. 

Four per cent. Guaranteed Stock.. £529,988 0 0 
‘‘A” Preference Shares issued to 

N.Z,. Government.. ia ne 500,000 0 0 
‘*B”’ Preference Shares issued to 

N.Z. Government.. 250,000 0 0 

Ordinary Shares 1,500,000 6 0 

£2,779,988 O 0 


Reserve Fund and Undivided Profitss2.34 BrT02 0 3 


Negotiates and collects Bills of Exchange. 
Grants Drafts on its Offices in New Zealand, 
Australia, Fiji and Samoa. 
Remittances made by telegraphic transfer. 
ALEXANDER KAY, Manager. 


phenomenally high. 


Pounds sterling. 


New Zealand is rich in COAL, 


owned and operated by the State. 
the World. 


solid advantages. 


and the Federal and Shire Lines. 





NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 
An ldeal country for the farmer, the percentage of grain and lambs being 





THE CANADIAN BANK 
OF COMMERCE. 


Head Office—TORONTO, 


Paid-up Capital..........4.- $15,000,000 (£3,082,192), 
mene Fund [Py $13,500,000 (£2,775,972). 


President : SIR EDMUND WALKER, C.V.O., LL.D., D.C.L. 
General Manager: SIR JOHN AIRD. 
Assistant Genera! Manager: H. V. F. JONES. 


Over throughout CANADA, and in 
NEWFSURDLAND, the UNITED STATES and 
MEXICO. 

London Office: 2 LOMBARD STREET, E.C.3. 

A general Banking Business conducted with 
all points in North America. 

C. CAMBIE, Manager. 











Insurance. 
A GREAT NATIONAL 


DISTRIBUTION 


THE PRUDENTIAL 
Paid to its Policy-holders in 1917 over 
£9,700,000 
or over £31,000 for each Working Day 


REFUGE ASSURANCE COMPANY 


Limited. 
Chief Office: Oxford Street, Manchester. 


AnnvuaL Income Exceris £4,400,COO. 
Funps Excrep £14,500,000. 


Criaims Parp Excerp £25,000,000. 


ONDON AND MANCHESTER 
ASSURANCE Co., Lrp., 50 Finsbury square, 
London, E.C.2. Premium Income exceeds £900,000 
Funds exceed £1,900,000 Claims paid nearly 
£5,000,000. Annual Reports and Prospectuses can 
be obtained on application. 








New Zealand, a country as large as the United Kingdom, with but a million 
population, has an annual export of raw products exceeding Twenty Million 


IRON, TIMBER, GUM GOLD and SILVER. 
Total yield of Minerals, over One Hundred and Twenty Million Pounds. 
Over Eighteen Million Pounds have beenadvanced by Government to Farmers 
and Workers for Improvements and Buildings at a low rate of Interest. 
The Railways, 3,000 miles, Telegraphs and Telephones, 124,000 miles, are 


New Zealand has the highest wealth-rate and the lowest death-rate in 
To those desirous of making a home in a new country, New Zealand offers 


Excellent Steamship Services are run direct to New Zealand by the Shaw, 
Savill & Albion Company, Limited, New Zealand Shipping Company, Limited, 


Full information is supplied free by 


THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, W.C. 
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CONSOLIDATED MAIN REEF MINES AND ESTATE, LIMITED. 


(Incorporated in the Transvaal). 


issued Capital, £1,247,602 in 1,247,602 Shares of £1 each. 


M. Honnet (Chairman) 
C. 8. Goldman, M.P. 
E. A. Wallers, C.B.E. 


DIRECTORATE. 
A, A. Auret Sir Abe Bailey, 
E. J. Renaud 


F. R. Lynch P. Dreyfus 


K.C.M.G.., EF’. R 


M.L.A A. FE. M 


Extracted from the Annual Report for the Year ended 30th June, 1918. 





Per ton based on Dividend No 


19 declared for the period 





Tonnage milled. ended 3lst December, 1917 :—5% on 924,364 
tal Working Revenue £760,496 6 1 £1 8 2 shares, £46,218 4s Od; 24 on 323,238 
tal Working Expenditare 608,616 17 3 ey a mw — 7 Od. : ; £54,29 
ar a ee ividend No. 20 of 35 or the six months 
eran reat ended 30th June, 1918 46,785 1 6 
Profit for the Year os ; £152,613 13 7 101,05 + 6 
‘nce unappropriated at 3th June, 1917 99,736 6 11 Leaving a Balance unappropriated of } 
pital Account ‘<a = ae i 38,874 2 8 
rfeited Dividends 5 ~ ee “a 32415 1 Of this balance £98,678 1s 5d is represented by Stores am 
Making atotalof .. £291,548 is 3 &o The Ore reserves at 30th June, 1918, have been re 
This amount has been dealt with as follows :— stand as follows :- 
vernment Taxes me os ; £22,217 8 8 Tons. Value. dwts Estimated stoping width. Inche 
Bearer Warrants written off 2 - 482 5 6 1,425,870 73 
xpenses in connection with the Liquidation r port and Acc¢ ts way be obtained from tl ond Secre- 
nen... 300k © selenad: 5 | cartes Moorland Aecounts rans bo obtained from the Londen Sx 





taries, Downes, Munns & Co., 286 Salisbury House, | 


ndon Wall, E.C 2. 
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Banks, &e. THE NATIONAL BANK OF SCOTLAND. 
NEW YORK PRODUCE Incorporated by Royal Charter and Act of Parliament 


LIMITED. | 
EXCHANGE BANK. ESTABLISHED 1826. 











| 
CAPITAL ....§1,000,000. Capital Subscribed, 25,000,000, Paid-up, £1,000,000. Uncalled, £4,000,0¢9 ‘ 
SURPLUS.... #500,000. =EBxZRYE FUND “ 2 2800,000, 
Accounts of Banks, Bankers, and Firms recetved 7 FICE E . 
apon favourable terms, Collections made and HEAD OF — sDINBURGEH,. 
remitted for promptly. » Wert 
Careful attention given to the Purchase and Sale J. 8, COCKBURN, Genera! Manager, GEORGE 4. HUNTER, Becretery 
of American Secuiities, Cable Transfers mad 
o iT" _ Y aon “ity and 
eee a es ay ane Beimians LONDON OFFICE-—837, Nicholas Lane Samstasd ¢ atreet, B.C. 4. 
IR JOHN ¥YERGUBON, K.B.F., Manager DUGALD PMITH, Aaseietans Ma 
CIRARD TRUST COMPANY 'RE BANK UF. AvEL BANK OF MON REAL, | 
- . . An thorised Capital, £1,000, OD. Estab! yA 1. : \- 
Philadelphia, Pennsyivania. “ms be 1 Capital, £625,000. Capital Paid up, $16,000,000. me Reserve Fund, = 
re Paid-up Capi ane ; ..--~ £500,000 | #16,000 — Unais aed — 
OHARTERED 1536, coveted «.... veseee 555,000 .... of “Director ee 
. aaa Sir Vincent Me >, Berk, alde 
n a He str Nard) Tenctaa na £1,055,000 Sir Charl iordon, G.B.B., Vice-Pr« = 
Acts as Executor, Guardian, Trustee, and Unealled Capita mix 2. Aeaee, Bee | Har id Kennedy, Ree, 
| in all fiduciary capacities by appointment of Reserve Liability of Proprietors .. 625,000 | 1 ord Shongh essy,K.C.V.0. H. W. Beat erk, Esq 
on ges osmer, f 8G reorgt ra 
the Courts and individuals, £1,805,000 | H.R. Drummond, Feq. nel Hemry 
oa LONDON OFFICE—11 LEADENHADT BT B.C.3 | sp orbes a aetag a J. H. Ashdov _ 
As Agent the Company conserves and handles Bills on Australasia purchased or collected. | yrajor Herbert Molson, M.C 
te Drafts issued ar i Remittances ca! ed OFFICE: MONTREaI : 
moneys and securities entrusted to its care, Deposits received for fixed periods at rate | HEAD can ce > — 4 
; 4 . be ascertained on applic on. . atawiaty Hii! a. awl rm . 
collecting and remitting income therefrom. Pi RO Y ARNOLD, Manager, Bir Frederick Williams-Taylor, LL.I 


-. 2.¢ cburn, Acting A ant Ge 


|} Branches and Agencies throughout Cai a and 
HE RUS \AN COMMERGIAL | Newfoundland; also at New York, Chics nd 
| Spokane in the United Stat M ‘ 


Correspondence with British owners isinvited 
sss slsan EE RNSCRE ER RES REEREEREDNDNEDEEE 


lookin 





to the management of such funds. 





ates, and at Mexix 
| London Office: 47 Threadneedie street, f 2 


Capital and Surplus, $10,000,000.. AND INDUSTRIAL BANK, | ***** one 
BANK OF NEW SOUTH WALES Capital Paid up ° £3,703,704 


sir Thomas &kinner, Bart A. Macnider, Esq, 

Manager, George Cyril Cassels, 
Financial Agents of the Government of the 
Dominion of Canada, 


— . 3 9 99 The Bank undertakes Monetary Business all 

| Established 1817. Reserve I und 7 ] »22 8,4 Allied and Neutral Countries, and with its: us 

| Lonpon Orrice—23 Threadneedle-street, E.C.2 Branches offers except nal facilities for tt ans 
Paid-up Capital ai xerkiacantle is winnie £3,904, . action of ® cenera aan ng business in ‘ anada, 
Reserve Fund......... co teuetekenie 2,950,000 Petrograd, Moscow, Paris, and over Newfoundland, the United States and } 

| Reserve Liability of Proprietors ........ 3,904.8 100 Branches in Russia. 

| a g0.75972 FORT cia 

j The London Office issues Drafts on Demand on London Offices ° 

| its Head Office and Branches in Australia, New er 


Zealand, Tasmania, Fiji and Papu:s 


) ' NATIONAL BANK, 
respondents in Ta Y ania Make 8 ‘Mail cnd'c at \ 24-28 Lombard street, E.C. 
Transfers. Negotiates and Collects Bills of Ex 


1 

| 

| 

| 

| 

| 

CHicac 
change. Receives deposits for fixed Periodson terms V C. B. JONES, Manager. E HICAGO 

| 

| 








which may be k : ; CAPITAL . .. $3,000,000 
a aneiietion of Aocetindios bathiemiee SURPLUS... .. #1.000 000 
| every desoription of Antralnsian banking business. | GOMMONWEALTH BANK OF AUSTRALIA | ivocouce sry Collections requiring supe 
_eaerer rns danage et oo il ih nica Rates haed : the merchandise giv i | ntior 
| 2s 4 t partial paymer undert n—t 
THE ROYAL BANK OF CAN A JAMES KELL aa) DENISON MILLER, | 4!) ation : Reading and W ! 
* > n i 4 iy c t 
| AD a] C \ rdia n extended ] 
Established 1869. Deputy-Governor ax Governor. E rters i] passing throug g | 
Capital Pald-up . $14,000,r00 A to visit this Ir tion. Inf ation « 
Reserve Fund and Undivided Profits £15,000 000 | Branches and “4 Srange Business of every deserp turnished t at 
Total Assets . $ 360,000,000 tion transacted. Bankers to the Government of the | requested g i 
Head Office: MONTREAL. Commonwealth of Austrailia, the Gove ment of | ers and M t : t 
SIR HERBBRT §. HOLT, President aes South Australia, the Government of | pectiv s 
| E.G. PEASE, Vice-President and Managina Direetor ul a a ee a, th rnmen 
C. E. NEILL, General Mana ' “a . Cable AéGress: DEANATBANK. Cables subject to 
| : . ; 1 Manager, 2,700 Savings Bank Branches and Agencies at Pos Deart Bank, C 
LONDON OFFICE: les te “Australia On I Ne eae addressed ''De an a 
j j i 2K ; 2 " ¢ re o ; , ) AG ‘ S I va B 
2 Bank Buildings, Princes St., £.6.2, | 32.875 Savings Bank N depositors LONDON AGENTS, 1 


e _—e me had balances is - 13,748,274 

3 7 - HAITI EY, Manager. General Bank Balances .. ee a - 773,135 
»- MACKIE, Joint Manager. : : r 1.665 

462 Branches in Canada and Newfoundland; 39 | O'™er Items .. “ig 2 ” cert ee 

Branches in Cuba, Porto Rico, Dominican Republic, £47,193,134 

| Costa Rica and Venezuela. Branches in BritishWesat : 

| Indies: AN’11GUa, St. John’s, BAHAMAS, Nassau London Office: 36-41, NEW BROAD B8T., E.C. 

| BARBADOS, Bridgetown; DOMINICA, Roseau : C, A, B, CAMPION, I ondor Manager. 

| GRENADA, St. George’s; JAMAICA, Kingston; | 4!808t Australia House, Strand, W.C., Warminster 


ST. KITTS, Basseterre; TRINIDAD, Port of Wilts, and Tidworth Barracks, Hant NATIONAL BANK 


Spain; San Fernando. BRITISH HONDURAS, CF THE C!TY OF NEW YORK 


Amsterdam, Rese Hail. Pais iarions sew | NATIONAL BANK OF INDIA, | eenennaee 
oa 





MECHANICS & METALS 


YORE AGENCY, Corner William & Cedar Streets LIMITED. Capital (fully paid) ........s.00. $6,001 
ole Em A (Bankers to the Government in British East Africa Burplus and Undivided Profits ..@9,0 


' 
and Uganda | i PnUr { Banks, 1 . 
H sO E 3ISHOPSGATE., LONDON. E.\ hie Bank receives accounts ¢ Janke, Pa 
| HONG KONG AND SHANGHAL | eee ee ANCURE | Corporations, Firms and Individvais on favoursbi 
= terms 1 grant o its deporitore every {8 
BANKING CORPORATION. Calcutta Cochin (8S, India) Newera Eliya iene a = . he . ; - aan caamamiad ' g 
CaritaL ALL Pain UP. is e+ $15,000,000 - ey Chittagong aaa methods. Correspondence invited 
STERLING Reserve held in a Rangoon os Maleied ' 
| London at exchange of 28 Karachi Mandalay Nairobi | Bast Foreign Department 
} per $=£1,500,000 .. -- $15,000,000 Cawnpore Aden and : Nakura ) Africa Fivances Exports and Imports, buy 
| SmtveRReseeve -» $19,500,000 $34,500,000 —— C a Point ——_ Foreign Exchange, Telegraphie Tra 
| ’ Amritsar olombo untebbe } ; kee “t . s of the we 
Reserve Liasiuity oF Proprikrors .. $15,000,00% 1 : s tcana, | #Dd makes collections on ali parts of the 
Head Office—Hone Kone we a te Kandy sie _s Ugands | pondon | London Joint Stock Bank, Ltd., 
| Chief Manager—N. J BTABR a ee J London City end Mi¢land Fenk,! 
BrRancuHes and AGENCIF ——— } I rye — 
Amoy, Bangkok, Batavia, Bombay, Calc utta, Can- | "gong . esi ) 
| ton, Colombo, Foochow, Hankow, Harbin, Hongkew Pam. iw caiman “#1'000°000 UNION BANK OF CANADA 
| (Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala Reccave FCuD ................. £1.350,000 , 
Lumpur, Lond on, Lyons, Malacca, Manila, Naga- London Bankers—Bank « of England ; National Incorporated 1865. Head Office: WINNIPEG 
saki, New York, Peking, Penang, Rangoon, Saigon, Provincial Bank of England, Limited; Nationa Paid-Up Capital . 2 .  @5,000,00 
_ ee a Singapore, Sourabaya, Bank of Scotland, Limited Rest and Undivided Profite .. $3,600,00 
eS on Yokohama. Esq., M.P.; The Bank conducts every description of astern Total Assets exceed $145,000,000 
, rl iit ing business. . ‘ z ; a j 
| — Gair Rathbone, Eaq.; A. M. Townsend, De site soouived for fixed periods pt rates to be | eee a aah ; rs ag ayy wee , 
8q ne lic . - ve ae . a it mes rine 3 it} iD AQ 3 : 
| MANAGERS In LONDON | — ee Interest payable 30th June Deposits received at favovrable rates, which t 
| Sin Cartes Appis H. D. O. Jonzs Current accounts are opened, and, provided thev be ascertained on application t¢ : i 7 
| aa naeee, John Macl.ennan. do not fall below £200, interest is allowed on tae | London Offices: 6 PRINCES STREET, ?.C.¢ 
senacucnpnon tae ee as minimum monthly balances at the rate of 2 per | 2 HAYMARKET, 8.W, 1. ; 
eo “ET, LONDON, E.C. Cent. per annum. | New York Agency: 49 WALL SiRrhs, 
‘ — —_— - ~ i 
1 London: Printed tor the Proprietors by G kK. Kaki, bt. Clements Press, Lta., Newspe per Buildings, Portuga! eveet. King» way, Lordon, W.C,2 and | 


Published by the Proprietors at Granville House, Arundel street, Strand, W.C.2- Saturday, October 26. 1918.—N 2382 ' 
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T THE LONDON COMMERCIAL os or rc ‘a k n eal n > saad dei: 9) z Wes i a, / = ? - Po 
| CM Sale Rooms, on THURSDAY, November 14, | 797% When they will receive certifcates en Publications. 
| rder 


at ELEVEN, ae oy germ Sen ey 
ORE. cons: 37,442 Tanned East India Sheep sceslliriaas si 

| DYSTER, NALDER, and CO., Brokers, Of ite te see = 

6 Crosby square, E.C. 3. 2 ver Pl ce ‘ a Seg THE GREAT 
| ae Finsbury Circus L ndon, E.C. 2 

T THE LONDON COMMERCIAL 31st October, 1918 

| Bale Ri 8, THURSDAY, November 21, 2 7 abe , 1. 1 . 

| at HALF.PAST TEN precisely, are I HE - BL ENOS AYRES GREAT ALTERNATIVE 
| HIDES...... 380 Penang Buffalo SOUTHERN RAILWAY COMPANY, 


| 1,150 China Buffalo LIMITED. 


| HIDES...... 9,800 Salted Cape Ox and Cow eet es SANER POLITICS 
| 760 Salted South American NOTICE. d 


15,000 Dry and Drysalted Cape 











| 1,800 Drysalted South American _The Buenos Ayres Great Southern Railway or REVOLUTION 
1.840 Dry Addis Abeba Company, Limited, hereby give notice to the * 
| 5,000 Dry Soudan holders of Ordinary Stock Warrants to Bearer . 
PEI c00s 5,130 Fish that should the Board’s recommendation to pay BY 
Het csccec 6,520 Siam Ox and Cow a DIVIDEND for the year ended 30th June, 
2,060 Dry Singapore 1918, of 2 per cent. (less Income Tax at ss 3d LEONARD J. REID, 
47. East India in the £) on the Ordinary Stock be accepted by 
3,000 Dry Rangoon the Company in General Meeting convened for M.A, 
2,470 China Wednesday, the 13th November, 1018, Coupon . i ie 
mes No. 21 will be PAYABLE on and after the Crown Svo. 6 6 net. 
on At TWO precisely, 14th November at the Banking House of Messr 
HIDES...... 10,000 Tanned East India Glyn, Mills, Currie and Co., 67, Lon 
DELAIND 6 ic0ne 95 Black Dressed treet, E.( Notice is also given to holders ] . , ; 
DYS8TER, NALDER, and co., Brokers, f 5 per cent Preference Stock Warrant to j A 00k for business men, for 1t 
6 Crosby square, F.C. 3, Be - th ut Ce ipon No 23, a divi discusses, in the spirit of real 
aen¢ tor the 1iaif-year endec z0th une, 1915, ° 
will be payable (less Income Tax at 5s 6d in democratic progress, problems 
} the J at the sar date ar ) . All upons i < ° ° 
PROVINCE OF QUEBEC Will be retained thee clear’ days for veriaea.| With which both as business men 
FOUR AND A-HALF PER CENT tion.—By order of the Board, and as private citizens, they will 
SGISTERE ‘ ICK 95 A. GIET, Secretary ‘ : 
REGISTERI D sx CK, 1954 Offices of the Company, be faced in the coming peace. 
} | the purpose preparing the nterest River Plate House, > ] : 
\ ‘ d a Ja = , the BALANCES I burv Circus, London, E.C. 2 Real, sane, consid red demo 
> > STRUCK on the evening of the and rst October, 1918 cratic progress—or Revolution. 
ecember, 1918, after which date the Stock will ea ae 1 . ' } 
ferred ex-dividend.—For the Bank of PROVINCE OF ONTARIO } That is the Great Alternative. 
| M itreal ye 4 PER CENT. REGISTERED STOCK, 10946, 


G. C, CASSELS, Manager. and 44 PER CENT. REGISTERED STOCK 


ine st LONGMANS, GREEN & CO., 


For the purpose of preparing the Interé 





. ait 7 Warrants due 1st Tanuary, 1919, h 39 PATERNOSTER ROW E.C.4. 
DOMINION OF CANI‘DA BALANCES will be STRUCK on the evening | ; ; 
3; PER CENT. LOAN. f the and December, 1918, after which date W: d a 
|C.P.R. 33 PER CENT. LAND GRANT LOAN, | the Stock will be transferred ex-dividend.—For anted a complete set ot 
| 1038 Bank of Montreal 
4 PER CENT REGISTERED STOCK, G. C. CASSELS, Manager ‘ 39 
1930-50, and 33 PER CENT. 1914-19 BONDS. No. 47 Threadneedle street, E.C. 2. . THE ECONOMIST 
? asta 1st November, 10918 


For the purpose of preparing the Interest 


| Warrants due rst January, 1919, the BALANCES | THE ANGLO-AMERICAN CORPORA- sie 
will be STRUCK on the evening of the 2nd | {ON OF SOUTH AFRICA, LIMITED. 





ember, 1918, after which date the Stocks I ted t " ) st 1st 1914. 
W il be transferred ex-dividend. Coupons must (ixicorporated in the Transvaal. Augu , 
© left for examination between the hours of 1 OPENING OF LONDON AGENCY. to 
ind 2 o clock ae ¢ eaneees) three clear Notice is hereby given that a LONDON OFFICE 
*ayYS prior to payment being made of the above-named Company has been OPENED 
i orms for listing coupons may be had on] at No. 5 London Wall Buildings, E.C.2. and the November 2nd, 1918. 
‘pplication on and after the 16th December. | nndersigned has been appointed Secretary to the 
| t918.—For Bank of Montreal. Financ ial | London Committee.—By Order, 
ie of the Government of the Dominion of CHARLES W. MOORE, 
| Camada. Secretary to the London Committee. | 
ne G. C. CASSELS, Manager. London Agency, Box 31. THE ECONOMIST. 
No. 47 Threadneedle street, E.C. 2. 5 London Wall Buildings, E.C.2, 
{ 1st November, 1918. th October, 1918. , 3 Arundel street, Strand, W.C.2. 
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WEEKLY COMMERCIAL TIMES, 
Bankers’ Gajette and Ratlwapy Monitor: 
| A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 
| Price 8d; by Post, 84d. 
REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 
Vol. LXXXVII. SATURDAY, NOVEMBER 2, 1918. No. 3,923. 
e THE BUENOS AYRES GREAT 3% CONSOLIDATED EXTERNAL 
Public Sales. SOUTHERN RAILWAY COMPANY, DEBT OF COLOMBIA (1596). 
T THE LONDON COMMERCIAL ls ane Ge Cones at tee eee 
Sale Rooms, on THURSDAY, November 14, wees give notice that as the funds in hand applic 
at ELEVEN, The = ¢ : "a € ¢} Ray le to amortisation spect of the curren 
SKINS...... 19,251 Bombay aoe rs — ——- a 7 - - I a ilf-vear ire not exhausted, the y will be pre 
ae ae hereby give notice that the ORDINARY a eso the 1th: natant to seceine GE MEee 
48,296 Tanned E.I. Sheep. Se eee ene ee ern | shecch the balance: to Aged, the Comal Wn | 
CULVERWELL, BROOKS, and CO., Brokers, | Plate House, Finsbury Circus, in the City of | Proceed, as soon as practicable after that date, 
69 Mark lane, E.C.3. | London, on WEDNESDAY, the 13th November, | t? apply such balance by drawing of Bonds, 
at twelve o’clock noon, when the Directors’ re a ler the iP 1 . or _* the \ reem nt of 
| \ : — uf DON COM MERCIAL th ae en — : I 18 ’ will — oe . ] . Seach ~ te re it Seale 1 0 fe 
a fale Rooms, on THURSDAY, November 14, sented and the ordinary bus ne $s ( € tl ec m sTawing 
at ELEVEN, ransacted. Holders of Ordinary Stock JAMES P. COOPER, Secretary. 
SKINS ...... 8,730 Tanned E.I. Sheep ts to Bearer desiring to attend the Council of Foreign Bondholders, 
FLACK, CHANDLER, and CO., Brokers, leposit their Warrants at the 17 Moorgate street, London, E.C. 2 
| 9 Mincing lane, F.C. 3. the Company with a statement of 1st November, 1918 
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aan  ennnaeanthncaaeneaaneaaeanaDOn | = = es esepnadeaaenabaeeeirenpemieaen — 
ii THE ECONOMIST. Nove mber r 2, , 1918. 
TF nesses eset nas -_ 
‘SP | CANADA. | 
|| YOKGHAMA SPECIE BANK, | | ~ | 
LisareD. 1 THE DOMIN ION BANK.) 
He 3 Y ' 
| Head Office, TORONTO | 
Capital Subserited - Yen 48,000,000 Total Assets $109,426,000. | 
apital Paid Up - en 42,000,000 
eserve Fund - - Yen 24,500,000 r SIR EDMUND B. OSLER, Pr { 
7 D. MATTHEWS Pre oe GERT, Genera Man |} 
‘ lL LOND i BR ANCH 73 “CORNHILL, E. C. 5. | 
+ J. HAYDN HORSEY, Manager. 
i ; Deaiers in Canadian anc American I xchange. General Banking business transacted. 
| ne, 1918, which v i I | Information furnished regarding Canadian matters. 
BALANCE SHEET. ann Riaaiieaieenaaiieaineameneatentmaeematanmammemerteereneeness eon 
| Ri . r Db l | 
Di ts ( ome 
| Bills I le, 1 
| Di — | 
Ba — : | 
Net ] i r ] | 
| Ye 56 | 
Cash Account : 
|| In Hand 2, 
| At Banker 2 RE 
ls tr its in Pr cS ritie | 
Billsd unted, I in ivar Ke. 33 é i! 
| Bills receivable and other Sums duc | 
] to the Ba k ’ . ‘“ 526,627,162 12 | A 
iinet THIS IS THE SAVE-A-SECOND FELLOW ] 
ture, &c. .. ; ; ; ‘ 3,186,850.92 
Yen 1158,867.827.12 | LOOK HE HASN'T time to look 


to the right or to the left, 


PROFIT AND LOSS ACCOUNT. 7 . ° 
To Interests, Taxes, Current Ex y. OU but just darts out into 
penses, Rebate on Bills Current, | the 


penses, 1 on | traffic, taking the 
ad and Doubtful Debts, Bonus for i ; i 
Officers and Clerks, &c. ; .. 58,680,472.94 | EVE RYON E risk of accident 
To Reserve Fund — a -+  1,200,000.00 
To Dividend | 

yen 6.00 per Old Share for 240, 000 ) 


an 2,400,000.00 | THE DRIVERS MAY HOOT, THE 9 esa 


: Lonpon GENERAL OMNIBUS 
[7en 4.00 per New Share for 240,00 " ‘ 


os | BRAKES BE PUT ON, EVERY soci eta 


ic Railway House, 
To Balance carried for rward to next 


Account 7s cn ; 3,104,002,92 | CARE TAKEN, BUT—— sroadway, Westminster, 


S.W. i 








Yen 65,384,4 475 








By aaanee brought forward 3lst Y 


ember, 1917.. . + -.  2,720,448.73 
By An unt of Gross Profits for the f 


Half-year ending 30th June, 1918 .. 62,664,027.13 


ans|l| GAS LLOYDS BANK 
ST. JOHN AND QUEBEC RAILWAY ml 
conta LIMITED 
I on oe a = > sTOnR, ; ~4 . ENT. z 

‘ : HEAD OFFICE : 71, LOMBARD STREET, E.C. 3. 
STRUCK on the ‘evening of ‘the Iith ‘No vember, | | , EIGN DEPARTMENT : 
after which date the stock will be transterred ex COLONIAL AND FOREIGN DEPARTMENT Ps 1, CORNHILL, E.C. 3. 
No. 47, Threadneedk ‘Sires t, Asse ee 


20th October, 1918 








For the purpose of preparing the Interest'Warrants 


This Bank possesses exceptional facilities for the 


GOUVERNEMENT IMPERIAL DU transfer of moneys to or from France, including 
JAPON n 
EMPRUNT, 4 PER CENT. DE 1910 DE payments against documents, &c., in connectio 


FRANCS 250,000,000. 


with its French Auxiliary, 
—_. is hereby given Ly the COUPONS 


of the above ‘Loan, due’ asth November, 1918 LLOYDS BANK (FRANCE) & NATIONAL PROVINGIAL BANK (FRANCE) LTD., 


days ex¢ epted), eae the hours of 11 and 


at the Yokohama Specie Bank, Limited, shee of 60, Lombard at. E. wl 33 Paris (3, Place del’ Opéra), 


1: t t i 
lists may be obtained 


ipons, wh ich must be left three clear days Biervits. Bordeaux, Havre, Marseilles and Nice. = 
for examination = or to their payment, will be 
paid at the ri of exc} e on Paris ruling 


at the time of thats 
hama Spee! e Bank 


tion.—The Yok 





, Limited 
K. TATSUMI, Manager 
9 Bishopsgate, London, E.C. 2 

31st October, 1918 


PROVINCE OF NEW BRUNSWICK 
4 PER CENT. REGISTERED STOCK, 1949 

For the purpose of yeene ing the Interest 
Warrants due 1st Januar 1919, the 
BALANCES will be STRU CK ym the evening 
of the end Decemb yer, 1918, after which date 
the Stock will be transferred ex-dividend.—For 
Bank of Meatre al. 

G. C. CASSELS, Manager 
No. 47 Threadneedle street E.C. 2. 
1st November, 1918. 
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| THE MONEY MARKET. 


Money has not been over plentiful, but the demand did 
| not drive borrowers to the Bank of England, or prevent its 





} 

| repayment of the small amounts due. There was very 
| little business in discounts, and the market was chiefly 
| busied with the news of the crumbling of our various 
enemies’ resistance, the Currency Committee’s report, and 
|rumours of the absorption of yet another country bank. 
Yesterday there was a slight revival of demand by the 
banks for short bills. 
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The Bank return showed increases of £539,000 in the | 


stock of gold, and £,806,000 in the note circulation, and a 
consequent decrease of 4,267,000 in the Reserve. 


~ 
ties rose by 11} millions, and so the deposits were 114 


millions higher, Other rising by 4,13,847,000, while Public 
fell by 4,2,410,000. 


* * * 7 


Currency notes and certificates outstanding rose during 


] } - - es 
the week by £.2,245,302 to £ 287,555,086. Government 


securities in the redemption account at £266,704, 306 were 


42,544,114 higher, the balance at the Bank of England at 


the same time declining by £/161,468 to £:4,897,8 


32. 
#* « * . 

For the week ended October 26th, Expenditure amounted 

to £45,542,000, of which 244,355,000 


Services and £887,400 in interest on War Debt. 


rer i? Qiing: 

went in Supply 
lo meet 
these outgoings Revenue produced 4,12,838,400; the sale 


of National War Bonds brought in 4,28,482,000 and War 


~ 


Savings Certificates 4,1,400,000. Other receipts included 


41,119,000 from an increase of 


Treasury bills, and 


Debt.’’ 
reduced by 23,000,000, 
htly lower on the week’s 
Excess profits yielded 4.60,700,000, Customs 
- “~~ é ; 
and and property and income-tax 
41,181,000. The total of ‘*‘ Other Debt,’’ including the 
American Loan, now stands at 


379555,000 On account of ** Othe: 
advances were in consequence 
leaving the Exchequer balances slig 
operations. 


lemporary 


Excise 4.2 


X39 392,000, 
#,1,200,754,000, and tem- 
porary advances at 4,342,197,600. 

* * 7 * 

The foreign exchanges opened the week very well, anc 
the price of sterling in most neutral countries appreciatec 
sharply. Then came the usual reaction, sellers of sterling 
appeared, and markets promptly rates. The 
Dutch exchange seems particularly susceptible to these 
sudden outbursts of activity, and, under 
the quotation for sterling sight bills, 
London, has dropped to 11} fl for 4.1. 


rate is steady at 26f osc. 


j 
i 
j 


lowered 


their influence 

Amsterdam 01 
he Paris cheque 
Swiss exchange has been marked 
by extreme fluctuations, and operators have to be quick to 
catch the turn of the market. <_< 
Berne is 2 


The present value of 4.1 in 


f 60c. The Spanish quotation for st 


=~ 


keeps very 
to the £1. 
a good measure of support, and the Stockholm sight quo- 
tation is decidedly firmer. The Rio de Janeiro price for 
bills on London at go days’ sight is the most favourable to 
London among the South American quotations. The silver 
exchanges are rather quiet just now. German currency on 
some of the neutral centres has moved up in value on pur- 


All the Scandinavian exchanges are receiving 


iif’ 


chases by speculators, who look for sharp upward move- 
ments in the event of peace being shortly declared. 


A SUMMARY OF WAR-TIME FINANCE, 
Financiat YEAR 1918-19 (to date), ApRix 1-OcropEr 26, 1918. 
£ £ 


Total spent ...... 
Dec. in balances.... 


1,554,780,907 | Raised by revenue.. 399,708.898 
10,084,244 | Net borrowings .... 1,144,987,765 


Total.......+++ 1,544,696,663 


Granp Totrar—Avaust 1, 1914, to Ocroper 26, 1918. 
£ £ 


Total spent ...... 8,506,633,379 | Raised by revenue 2,188,896,613 
Inc. in balances .. 5,885,398 | Net borrowings .. 6,323,622,164 | 
Total........ 8,512,518,777| ‘Total ...... 8,512,518,777 


The expenditure includes loans to Allies and Dominions, 
stated in the Chancellor’s Vote of Credit 
August 1, 1918, as £1,610,500,000, made up as below :— 

(Million £’s.) 


; j ) 
i } | 




















' fos _| Advances | Advances | Advances 

a | During During April 1, ang Serene 

; et 2 ‘| Financial | Financial | 1918, to |’ 1814. to ’ 

to ‘1936 | Year Year Aug. 1, | August 1 1918 

= 1916-17 1917-18. | 1918. , 

-_-— ————- ee 
Dominions ...... 88 59 47 14 2084 
EE evenesecenes 288 539 505 70 1,402 
Total ...... a 84 1.6104 


For the financial year 1918-19 loans to Allies are estimated to increase by 
£300,000,000, and to Dominions by £50,000,000, 
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Securi- | 


irm, and sight bills are now fetching 23p 30 | 


Total.......... 1,544,696,665 | 


speech, | 
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Estimates for 1918-19. £ 


OUIEED dco cdniccepcenedansenetetscansee 842,050,000 
ED Skdbbeuebens eeoenneeneendecesces ee 


2,972,197,000 
The following table shows the growth in the National 
Debt during the war period, and the means by which 
the money has been obtained, as accurately as can be 
traced from the weekly statements of income and expen. 
diture and other sources of information :— 


(Million £'s.) 


TExpeMGlSare cc ccccccccccccccsesccccese 











Change 
Aug. 1,,Mar.31, Mar.31, Mar. 31, Mar.31,, Oct 26, Since 
} 1914 1915. 1916. 1917. 1918. 4918. | Aug. 1, 
1gl4 
| Funded Debt ........ 586°7 583°3 318°5 3178 317°8 3178 |— 289 
Term.Annuities...... 29°6 280 261 24°0 24°0 24°0 |-— 56 
(34% War Stock .. ee 349°1 62°8 62°7 62°7 62°7 |+ 627 
~ | 44% War Stock . oe oe 900°0 20 0 20°0 200 i+ M0 
= |44&5% War Stock ee os _ 1,962°4 | 2,073°0 | 2,021°4 }+ 2,0a14 
Q | Nat. War Bonds.. es ee ee as 614°2 | 1,205°1 |+ 1,205) 
~ | Treasury Bills.... 15°5 772 566°8 463°7 972°6 | 1,1218 + 11063 
2 Excheq. Bonds .. 20°5 67°4 177°0 320°3 414-6 4154 + 399 
= | War Savings Crts os - 14 74°5 136°7 1893 + 1893 
= | WarExpend. Do. . - “ 236 22°9 38 i+ 36 
& | Other Debt ...... on ee 92 316°5 936°9 | 1,209°3 }+ 1,2093 
™ | American Loan.. oe ee 51°4 514 514 51°4 + 514 
Temp. Advances 10 ee 19°9 217°5 192°; S21. i+ Ml 








653°3 | 1,105°0 | 2,133°1 5,839°O | 6,984 1+ 6,330 
Other Cap. Liabilities) 572) 570| 567/522) 6512) SLO|— 62 











_ Total Liabilities . 710°5 | 1,162°0 | 2,189°8 | 3,906°6 5,.890°2 | 7.0551 |+ 6.3246 





* * * * 


EVENTS OF THE WEEK. 


OcToBER 26TH.—British capture Aleppo. Allied troops 
cross the Piave. 
OCTOBER 27TH.—German reply to President Wilson. 
OcTOBER 2S8TH.—Austrian Note to President Wilson. 
Further Allied success on Italian front. 
OcTOBER 2QTH.—Austrians in_ retreat. 
Commons debate on prisoners of war. Report of Lord 
Cunliffe’s Committee on Currency problems published. 
OCTOBER 30TH.—Inter-Allied Conference meets at Ver- 
sailles. Big Italian advance. Turks defeated on the 
\ustria asks Italy for armistice. 
OCTOBER 3IST. 


House of 


ligris. 
\rmistice with Turkey signed at noon. 
Austrian prisoners taken on Italian I 
Allied advance in Belgium. 
NOVEMBER 1ST.—Count Tiza murdered. 


front reach 50,000. 





BACK TO SANITY. 


AN eminently sound document is the first interim report 
(Cd. gi82, 2d) of the Committee on Currency and Foreign 
i:xchanges after the War. It has been well said that when 
one calls a view sound one means that it expresses one’s 
own ; and it is certainly gratifying to find contentions con- 
cerning inflation, war finance, &c., at which we have been 
steadily hammering for years, endorsed by this body of 
distinguished experts. The Committee was appointed last 
January to the various problems which will 
with and the foreign ex- 
changes during the period of reconstruction, and report 
upon the steps required to bring about the restoration of 
normal conditions in due The working of the 
| Bank Act of 1844 and the constitution and functions of 
the Bank of England were afterwards added to the matters 
submitted to it. It was composed of Lord Cunliffe (in the 
chair), a number of eminent bankers and financiers, Sit 
John Bradbury, and Prof. Pigou. 

This interim report is brief and clear, and should be read 
by everybody who claims to have an opinion on the all- 
| important subject dealt with. In it the Committee has con- 
| fined its inquiry to the ‘‘ broad principles upon which the 
| currency should be regulated.’’ 


* consider 


arise in connection 


curren¢ V 


course.’ 


| 


’ It begins with a descrip- 
tion of the working of our currency system before the war, 
under which the country was provided with ‘‘ a complete 
| and effective gold standard,’’ and an automatic machinery 
by which ‘‘ the volume of purchasing power in this country 
was continuously adjusted to world prices and commod!- 
ties in general. Domestic prices were automatically regu 
lated so as to prevent excessive imports ; and the creation 
of banking credit was so controlled that banking could be 
safely permitted a freedom from State interference W hich 
| would not have been possible under a less rigid system 

In this sketch the report is perhaps a little optimistic ; the 


| System was not quite ** automatic ’’; and a mere reference 
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to steps ‘taken to make a rise in Bank rate effective is 
hardly adequate treatment of the difficulties that the great 
erowth of the power and resources of the outside banks 
had put in the way of the Bank of England’s control. 
When Bagehot wrote ‘‘ Lombard Street,’’ this difficulty 
did not exist. Before the war it had to be met by borrow- 
ing, by the Bank of England, of money that it did not 
want in order to curtail the supply created by the other 
After the war this difficulty is likely to be still 
ere owing to the further growth in the power of the 
other banks by amalgamation and otherwise. Perhaps a 
later report may deal with this question. In the present 
one it is skimmed over. Nevertheless, if the working of 
our monetary system was not quite as perfect as the Com- 
mittee implies, we can certainly claim that it was the best 
in the world for a country that set out to act as an inter- 


ater, 





national banker, and that it was, in fact, the only one under | 


wh 


the duties of an international banker were effectively | 
carried out. It is possible that the new American system 
may work as well, or better, but so far it has not been 
tested under peace conditions. But in the light of what 
our system did for us and for the rest of the world before 
the war, the Committee’s main object—to get back as 
soon as possible to as near an approach to it as circum- 
stances will allow—seems to be eminently sensible. Pro- 
ceeding to the changes which have affected the gold 


lard during the war, the Committee shows how the 
powers given to the Treasury to issue currency notes have 
produced a great addition to legal tender currency, with- 
out compelling the Bank to apply the normal safeguards ; 


s 


unlimited issue of currency notes in exchange 

for credits at the Bank of England is at once a 
consequence and an essential condition of the methods 
-h the Government have found necessary to 
adopt in order to meet their war expenditure.”’ 
These swollen credits at the Bank of England came 


into being owing to what the Committee calls ‘‘ the need of 
the Government for funds wherewith to finance the war in 
excess of the amounts raised by taxation and by loans from 
the public.”’ Thus the huge increase in paper money and 
bank credits, which has helped to push up prices, has 
swollen the cost of the war, and has caused an atmosphere 
of suspicion and unrest of which we may not yet have felt 
the full effects, is shown clearly to be due to the failure of 
our war Governments to get money in the right way, and 
their short-sighted abuse of their power of manufacturing 
money with the reluctant help of our bankers. If our 
Government had had the courage to take the money needed 
by taxation or forced loans instead of making new money, 
and so depreciating the whole currency of the country, we 
should have been spared many an evil legacy which will 
complicate the after-war position. The net result is shown 
in the growth of our legal tender money as follows :- 
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|the creation of new credit,’’ and 


(Thousands.) 
June 30, 1914, £ 
Fiduciary issue of the Bank of England ..........02..---- 18,450 


Bank of England notes issued against gold coin or bullion.. 38,476 
Estimated amount of gold coin held by banks (excluding 
gold coin held in the Issue Department of the Bank of 
England) and in public circulation...........++.+++++- 123,000 


Grand total ...cccccccccccsccccccccccccvcces 
July 10, 1918. 

Fiduciary issue of the Bank of England ............++-++- _ 18,450 
Currency notes not covered by gold ......seeeeeeeeeeeeees 250,412 
Total fiduciary issues* ............seeeeeeecees 248,862 
Bank of England notes issued against cuin and bullion .... 65,368 
Currency notes covered by gold .......cceseeeeecceeceess+ 28,500 

Estimated amount of gold coin held by banks (excluding 

gold coin held by Issue Department of the Bank of 
Mngamh), GA ccccccccccccccceccccccucccccccescceces §=6OSRD 
Grand total ...cccccccccscccccccsccccccccoccs SERTIO 


There is also a certain amount of gold coin still in the 
hands of the public which ought to be added to the last- 
mentioned figure, but the amount is unknown. When 
to this addition of 200 millions to legal tender currency 
we add the 670 millions of potential currency, created in 
the shape of additional bank deposits, up to the end of 


* The notes issued by Scottish and Irish banks which have been 
made legal tender during the war have not been included. Strictly, 
the amount (about £5,000,000) by which these issues exceed the 
amount of gold and currency notes held by those banks should be 
added to the figures of the present fiduciary issues. 


i'that have weakened its control of the money market. 





last year, there is little 
of the rise in prices. 

It is thus clear to the Committee that ‘‘ the conditions 
necessary to the maintenance of an effective gold standard 
in this country no longer exist, and it is imperative that 
they should be restored without delay.’’ Government 
borrowings, done in the wrong way, have produced a state 


need to look further for causes 


of things in which currency is multiplied with- 
out any regard to its gold backing. So Govern- 


ment borrowings should cease at the earliest possible 
moment, and ‘‘an adequate Sinking Fund _ should 
be provided out of revenue, so that there may be a regular 
annual reduction of capital liabilities, more ( 
those which constitute the floating debt.’’ 
for reconstruction purposes 


especially 
Money needed 
‘should not be provided by 
‘in so far as such ex- 
penditure is undertaken at all, it should be undertaken with 
great caution .The shortage of real capital must be 
made good by genuine savings. It cannot be met by the 
creation of fresh purchasing power in the form of bank 
advances to the Government or to manufacturers under 
Government guarantee or otherwise, and any resort to 
such expedients can only aggravate the evil and retard, 
possibly for generations, the recovery of the country from 
the losses sustained during the war.’’ A timely recogni- 
tion of these homely truths would enable many well-mean- 
ing gentlemen, who propose to cure all our post-war ills by 
multiplying money and credit instead of goods, to take a 
well-earned holiday, most beneficial to themselves and to 
the public. ‘‘ Under an effective gold standard all export 
demands for gold must be met,"’ and foreign claims must 
consequently be checked as before by the use of Bank rate. 
The Committee expresses the obviously sensible view that 
the differential rates for home and foreign money, which 
have saved us so many millions in the cost of Treasury 
bills, are neither practicable nor desirable when the war 
is over. ‘*‘ The low home rate, by fostering large loans 
and so keeping up prices, would continue to encourage 
imports and discourage exports.’’ 

With regard to the note issue of the future, the Com- 
mittee thinks that it should continue to form the currency 
of daily retail commerce. An early resumption of the in- 
ternal circulation cf gold coin is not desirable, but 
legislation on this point is not, in its opinion, necessary, 
since the public is now used to notes and will continue to 
use them. If, however, the public were too eager to waste 
our gold by carrying it in its pocket, notes might be made 
convertible, at the option of the Bank of England, into 
coin or bar gold. A rather revolutionary proposal suggests 
that ‘‘ the export of gold coin or bullion should be subject 
to the condition that such coin or bullion has been obtained 
from the Bank of England.’’ This would give the Bank 
a very tight hold on the bullion market. It may be advis- 
able to do so in view of the difficulties, referred to above, 
1 But 
the matter will need careful consideration, for the Bank’s 
monopoly of sale for export might have the effect of trans- 
ferring the bullion market to foreign centres. It should, of 
course, be ‘‘ under obligation to supply gold for export in 


-——— |exchange for its notes’’; does the Committee mean bar 
179,926 | 


gold? At present, the Bank is only bound to cash its 
notes in gold coin. And it is surely hardly correct to say 
that ‘‘importers of gold will be free to sell it either 
in the market or to the Bank of England.’’ If 
gold for export can only be got from the Bank, the 
‘‘market ’’ will, apparently, consist only of those who 
want it for trade purposes. It is also recommended that 
all banks should transfer their gold holdings to tne Bank 
of England. This is clearly a sound suggestion for the 
after-war period, when by showing a big central reservoir 
out of which we are prepared to meet all demands for gold 
we shall best check any doubt that foreigners might have 
of our ability to do so. When the required reserve is fully 
established and doing its work, there will clearly be no 
reason why any banks that like to have gold reserves 
should not do so, though now that the public is accustomed 
to handling notes there is less reason for gold in bankers’ 
tills. 

Further, the Committee recommends that the principle 
of the Bank Charter Act should be maintained of a fixed 
amount of fiduciary issue—that is, note issue backed by 
securities—this amount to be arrived at by experiment 
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during the after-war period. 





The separation of the issue 


~ and banking departments of the Bank of England it also 


proposes to keep, and adds that the ‘‘ weekly return should 
continue to be published in its present form.’’ Very well, 
but we hope tlfat this is compatible with a yearly or half- 
yearly balance-sheet and profit and loss account, so that 
there may be, at least in appearance, some lifting of 
perhaps a corner of the veil of mediwval mystery behind 
which the Bank of England conducts its business. The 
suggested amount of the gold stock to be aimed at is 150 
millions, which is already in hand or in sight. The cur- 
rency notes issue is to be transferred from the Treasury to 
the Bank of England, when once the amount of the 
fiduciary issue has been settled, and, in the meantime, 
the policy is recommended of cautiously reducing the 
uncovered issue, and replacing with Bank of England 
notes the securities by which it is now backed. 
This is a highly ingenious suggestion as a_ first 
link between the currency note and the Bank of 
England’s control of the market. It will be noted that 
schemes for automatically expanding the Bank’s fiduciary 
issue on the German plan are rejected ; but it is suggested 
that, in future, if such expansion is necessary, it can be 
done, as under the Currency Act of 1914, with Treasury 
permission. The basis of the whole scheme is a return to 
financial sanity by reduction of debt through a Sinking 
Fund provided by taxation. Bad finance did bad work 
in putting our financial system out of gear, and it can 
only be got back to working order by curing the disease 
that caused so much of the mischief. 

Owing to the limits on our space imposed by the 
waste of paper by Government departments and others, 
we have been unable to do full justice to the contents 
of this most interesting report. We hope to return to 
it, and in the meantime urge our readers to study it for 
themselves. 





PARLIAMENTARY CONTROL OF EXPENDITURE. 


Ir is somewhat of a paradox that the House of Commons, 
which was called into being in the year 1265 in order to 
provide funds for the expenditure of the Crown, should in 
the year 1918 be laboriously considering, through the 
agency of a Select Committee, by what means the expendi- 
ture of the money that it still votes to the Crown should be 
controlled. In six and a-half centuries the English people 
ought surely to have been able to elaborate some method 
of safeguarding their own money. The explanation of the 
paradox is the generally prevalent belief that the public 
purse contains a fund into which everyone can dip without 
hurting anybody. It is now beginning to dawn on the 
nation that this fund comes out of its own pocket; but 
owing to the extent to which the weight of taxation has 
been shifted on to the shoulders of the direct taxpayer—a 
process which is strongly to be commended on grounds of 
economic justice and expediency—and the wide extensions 
of the franchise, we have reached a position in which the 
House of Commons, as a body, is not only indifferent to 
the call for economy, but actually prefers extravagance in 
order to cultivate the goodwill of the large number of 
voters who want the State to spend, and are not deterred 
by the fear of having to provide much, if any, of the 
money that it takes. 

That is the real situation with which Mr Herbert Samuel 
and his colleagues on the National Expenditure Com- 
mittee have to deal, and the prophecy may be hazarded that 
until a better diffused economic education changes the 
state of public opinion there will be no effective ecanomy 
in public expenditure. Meanwhile, the Committee is fully 
justified in considering whether, in spite of the electoral 
forces which make for extravagance, it may not be possible 
to devise some methods which will, at any rate, mitigate 
the present evils. Hope lies in the fact that there are in 
the House of Commons still a few members who on 
national grounds really care for economy, and who are 
willing to give time and thought, and even to sacrifice 
some popularity, in order to diminish the hideous waste of 
public funds that is now in progress. The essence of the 
scheme put forward in the latest Report (the ninth) of the 
National Expenditure Committee (No. 121, price 3d net) 
is that two Select Committees of the House of Commons 
shculd be appointed each Session to examine the estimates, 


THE ECONOMIST. 



































[November 2.1918 
somewhat in the same way, though fro : 
of view, that the Public Accounts Committees Sent Doing 
expenditure after it has been made. Two Comm; the 
proposed because the work would be too heavy § are 
and it is suggested that possibly a third Commisagea One, 
needed. If those Committees are composed of May be 
who have a real enthusiasm for economy, it is quite 

that by dealing with details they may be able to 
savings which in the aggregate will amount to 
stantial sum. But even this modest hope is ¢ @ sub. 
upon changes in Parliamentary procedure, which 

the leaders of both political parties will oppose, as 
one of the most disquieting features of this Report js 
evidence that it contains that most of the roa the 
Ministers and ex-Ministers are clearly disinclined to inent 
to any proposal which would increase the Power of the 
House of Commons over expenditure. At Present the 
House has no power. It is true that nominally all expendi. 
ture has to be sanctioned by the House sitting in “ 
mittee of Supply.’’ But Committee of Supply is a farce 
from the point of view of economy. It means the whole 
House under another name, and with another chairman, 
The institution arose, as the Report explains, at a time 
when there were constant conflicts between Parliament and 
the Crown, and the members of the House of Commons 
felt themselves freer in the absence of the Speaker, who 
was then often the nominee of the Crown. At present 
debates in Committee of Supply, with the chairman Sitting 
at the clerks’ table, do not substantially differ in character 
from debates by the same members in the same Chamber 
with the Speaker in the chair. An assembly, com 
potentially of 670 members—a number presently to be 
increased—is obviously not the body to be entrusted with 
the detailed work of examining estimates with a view to 
seeing if public money can be saved. But even if the Com 
mittee of the whole House were a suitable body, and were 
inclined for economy, its power for good would be nil, 
because of the practice of treating every motion for the 
reduction of expenditure, however minute the item, asa 
vote of want of confidence in the Government of the day. 
So long as this practice continues the House of Commons 
is powerless. Mr Herbert Samuel’s Committee, therefore, 
makes the definite proposal that, whenever one or other ¢ 
the suggested Estimates Committees has reported a 
favour of a reduction, members who vote in favour of such 
proposal shall not be regarded as voting against the 
Government. It remains to be seen whether any of the 
political leaders will accept this proposal. To judge by the 
answers they have given to Mr Samuel's questionnaire, 
there is more than a probability that they would treat this 
change in Parliamentary procedure as an infringement of 
their dignity ; and it is unnecessary to point out that the 
preservation of the dignity of a first-class politician isa 
far more important matter than the conservation of the 
national resources. At present each departmental chief is 
responsible for the estimates of his own department. He 
probably knows nothing at all about the details of those 
estimates, but he accepts and defends the view of his per 
manent officials, because otherwise he would have an ut 
comfortable life within his department. Therefore, we 
may be sure that departmental Ministers will resist any 
proposal which would give the House effective liberty 1 
reduce departmental estimates. 

Some Ministers in replying to Mr Samuel take up the 
ground that the real force in favour of economy comes 
from the Treasury. That is an evasion of the issue, for 
even if the major work for economy be done by the Tree 
sury, that is no reason why further supervision should not 
be exercised by the House of Commons, which is co 
stitutionally responsible. As a matter of fact, however, the 
power of the Treasury is entirely dependent on r 
accidents. If there happens to be a strong Chascsiaay 
the Exchequer, who both knows his business and has 
courage to discharge his duty, the Treasury can to a very 
considerable extent check the extravagance of the 
departments. But when the Chancellor of the Exchequé 
is a weak man, or when he is a man who temperamental 
loves to fling about the money of the nation in order oe 
for himself the applause of the mob, the Treasury the 
to have any effective power. Moreover, when ™ 
Chancellor is strong, other Ministers have wa > 
tated openly to attack the Treasury for 
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nditure. The late Lord Salisbury set | the receiving and storing centre for imports of European 


; to ; . . . : 
<istanve ie in this ae when he was Premier ; manufacture enabling the carrying on of a widespread and 
2 important omer me imitated his attitude with | usually profitable banking business, chiefly in connection 
soreasing frequenc? . anne eae The present Report | with the discounting of bills or promissory notes drawn 
als with this point, an he ongly urges that no individual | on or endorsed by merchants in the interior for the value : 
ever should amg en at liberty to throw upon | of the imported goods. The whole of the import trade of 
Treasu the onus aie tm using a grant to his depart- Syria, like that of other Eastern countries, is founded and i 
gent, but that a: ag a 4 — should be re- | conducted upon a system of long or short credits, while the 4 
gonsible both pee ing, an ey echining to make, pro-| purchase of native produce for shipment abroad is always 
psals tO Parliament or increase Aor igoscscengge carried out for cash. Few traders find any necessity for 
Jp addition the Comanittes rightly urges, not for the | employing a large capital; with the facilities of payment ‘ 
time, that 1t 1S essential that the Treasury should | which are given by Continental manufacturers and firms 
to be a spending department, as it now is on a| even the smaller traders find it possible to carry en their 
‘antic scale, as the administrator of old-age pensions. | affairs with a limited amount of money, which can be 
assumption of this duty by the Treasury occurred judiciously empioyed. The greater part of the trade is 
geo Mr Lloyd George was Chancellor of the Exchequer, | conducted through the medium of commission houses, 
gi this administrative absurdity is said to have been mainly belonging to Moslems, who act as representatives 
gly due to strained personal relations between two dis- | of manufacturers, as. well as by special brokers—known 
guished politicians. Though the public rarely appre-| locally as ‘‘ placiers ’’—who are a kind of glorified tout 
cates the fact, political accidents of this kind are of con-| or half-commission man. Notwithstanding the reputation 
gant occurrence, and may affect the welfare of the country, | that these Easterners have earned for trickiness and sharp 
s for generations. Democritus, who, according to practice, many who have done business with them over a 
paste, looked upon the whole world as an accident—| period of years are convinced that they are in no way less 
jemocrito che | mondo a caso pone—had a substantial | reliable or less honest than the traders of other countries. 
ysis for his philosophy. In this question of the functions | In any case, they are exceptionally enterprising, and as a : 
ho [goithe Treasury the Committee is absolutely right. The} rule, a Syrian will put himself to an infinity of trouble to 
ent ey first reform that should be taken in hand is to divest | earn even a small amount of commission. Foreign houses 
ing fqgie Treasury of the administration of the old-age pensions, | are obliged to depend upon local commission firms, and 
ter of of all other spending functions. Its whole duty should | provided close watch, and not unduly long credits, are 
ber to revise the proposed expenditure of the other depart- given, there is seldom reason to complain of the result. 
sed gxnts, and to prepare the Budget. It should be the watch-|_ The chief banking institutions have hitherto included 
be [Magof the tax payers. That it will be continually assailed | branch establishments of the Imperial Ottoman Bank in 
‘ith Jy popularity-hunting Ministers is certain, and it would do | the ports of Beyrout, Tripoli, and Jaffa, as well as in the 
‘to ij usly to seek for itself in the cause of economy some of | towns of Jerusalem, Homs, Damascus, Aleppo, and Haiffa, 
om- fate advantages of publicity which ministerial spendthrifts | with a sub-branch or agency at Aintab; agencies of the 
ere employ for the benefit of their own schemes. In this con-| Crédit Lyonnais at Jaffa and Jerusalem; agencies of the 
nil, wcion, we are glad to see that the National Expenditure | German-Palestine Bank at Beyrout, Haiffa, Jaffa, and 
the Committee backs a proposal frequently urged by the Jerusalem, and a number of agencies—including those at 
Sa Eommist, that a return should be issued clearly setting | Jaffa, Jerusalem, Beyrout and Haiffa—of the Anglo- 
lay. foth the total expenditure and the total receipts of each | Palestine Company, Limited. In addition, there are in 
ons dartment. Such a return, under the title of National | Beyrout and Aleppo agencies of the Bank of Athens, the 
ore, Income and Outgo, was prepared and issued in 1909, and | Bank of Salonica, and the German Eastern Bank. More 
r of te Committee recommends that a return on similar lines | numerous still are the private banking houses in the large 
a sould be issued annually. At present our national | towns, particularly in Beyrout, which enjoys special advan- 
uch mounts are presented in such complicated shapes that it | tages as a financial centre, inasmuch as it is the principal 
the requires considerable research to ascertain how much each | collecting and distributing station. 
the department costs the country. By far the greater bulk of the banking business has 
the From a correspondent deeply versed in these matters we | hitherto been done by the Imperial Ottoman Bank through 
ire, ave received the revolutionary suggestion that the Trea-| its many agencies. By them have been fixed the local 
this ury should be completely dissociated from the rest of the | rates of exchange with Europe and with Turkish towns. 
t of fovernment, and treated as a department of the House of | In pre-war times these rates were regulated, as a rule, 
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the #§ Commons. The Chancellor of the Exchequer would then 


isa come the servant of the House, as the Speaker is, and| the principal European money markets rendered a change 
the @¥ould no longer be a member of the Cabinet. Ministers| necessary. The rates quoted in Syria, upon the basis of 
f is would present their financial projects to him, and, if desir-| the Turkish lira, rose and fell in accordance with those 
He ile, he might attend the sittings of the Cabinet to discuss | ruling in Constantinople. The slight margin existing be- 
jose fH them, but he would be free to take his own line, and in the | tween rates and those of the capital were due to the ° 
per- inal issue the House would decide. The Treasury would | state of supply and demand of the local market, and, so ; 
un mn occupy in regard to the House of Commons a position | far as bills expressed in £ sterling were in question, to a 
we Smilar to that already occupied by the department of the | certain extent by the rates ruling in Alexandria. The con- 
any roller and Auditor-General, and the country would | ditions occasioned by the war have necessarily affected the 
y to ain a powerful organ specially devoted to the task of | arrangements of banking in Syria, but to a less degree 
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fumining all proposed expenditure, with a view to the 
mevention of waste and the economy of the finances of the 





BANKING IN SYRIA. 


Teer, are few countries of the Near-East more liberally 
movided with financial institutions than Syria. During the 
ur hundred years that it had been subject to Ottoman 
» the business of money-making and money-lend- 
peat leas interfered with than any other, Greeks, 
» and Germans having found Syria a fruitful 

ountry for their financial operations. In addition to the 


ih at there are several private institutions estab- 


and , of the principal cities, with numerous branches 
be agencies in the villages and at the ports. Beyrout may 







twice in the week, except when any sudden movement in 


than might have been expected. 

The Imperial Ottoman Bank took an active part also 
in the actual trading that went on, import merchants using 
that institution for the deposit of goods against an ad- 
vance of 75 per cent. of their value. This practice has 
alwavs been in force as a means of meeting financial en- 
gagements, more particularly by the importers of Man- 
chester goods—cotton and yarns—of which considerable 
quantities have usually been purchased at one time upon 
a cash basis. All the banks discount bills, local paper 
has to bear three signatures, and a great deal of it is 
bought by private bankers, and rediscounted by the larger 
establishments. Formerly the discount rate was as high 
as 7 and 84 per cent., but some years ago the rate fell to 
between 5 and 6 per cent. Advances have also been made 
upon promissory notes given to merchants by their 
customers for goods which they have purchased on credit. 
In fact, the largest item in the transactions of the Syrian 


fy egarded as the chief centre for finance, its exceptionally | hanks is usually connected with trading of this character— 
* Position as the collecting base for exports and | collecting the value of goods imported from abroad, and 
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making advances on goods. The conditions in force have 
been instituted by the Imperial Ottoman Bank at its 
branches throughout the country. Cash advances are 
only made upon goods actually in store at one of the ports, 
either at Beyrout or at Alexandretta, where, for conveni- 
ence’ sake, the warehouses of the Aleppo branch of the 
Ottoman Bank are situated. This port is also an impor- 
tant distributing centre for regions in the interior away 
from the railway. Here goods landed are not subject to 
quay duties, and pay only moderate landing charges. Ad- 
vances are likewise made upon goods ordered abroad by 
well-known resident importers, but which may not have 
arrived, while advances are obtainable upon goods ex- 
ported. After a valuation of the goods has been ascer- 
tained the advance of 75 per cent. of such value is made, 
the cover of 25 per cent. being retained by the bank as a 
guarantee against any possible loss which might arise 
cwing to the fluctuation or depreciation in the value of the 
goods. Upon transactions of this kind it is usual to 
charge an interest of between 54 and 6} per cent. per 
annum, the borrower likewise paying the insurance duty, 
the storage dues, and any other incidental expense. Fully 
protecting itself against loss by fluctuating prices, the 
bank will undertake to pay for gcods ordered abroad upon 
the receipt of the bill of lading made out to its order, and, 
in the case of British goods, of the packer’s certificate. 
Inasmuch as it is generally in connection with the import 
of British manufactures that banking facilities are needed, 
it will probably be weli worth while for financial institu- 
tions that may be expected to extend their operations to 
Syria to consider these points with a view to assisting 
the larger import of goods from the United Kingdom. It 
must be remembered, however, that no facilities entailing 
the exaction of an exorbitant rate of interest could suc- 
ceed, while the scale of commissions must be based upon 
an equally favourable rate. 

Another source of profitable business for the banks is 
found in financing the silk-spinning trade. The _ three 
months May, June, and July are usually very busy ones, 
on account of being the cocoon season, when spinners are 
in need of considerable funds for the purchase of cocoons. 
The bankers of Beyrout are largely concerned in this 
matter, and they hold a number of mortgages upon the 
mulberry-tree plantations of the Lebanon, where also are 
situated many of the factcries. Advances are made upon 
terms more onerous than those in force in other industries, 
for the risks are greater. While advances in no case 
exceed 50 per cent. of the minimum value of the properties, 
the interest charged ranges between 7 and 8} per cent. In 
addition to the usual sound security demanded, the bor- 
rowers must also be prepared to make over all cocoons 
stored or entering the factory, while every oke—the oke 
is equal to about 2? Ibs, but varies slightly in value in 
different towns-—of silk manufactured and exported must 
pass through the hands of the banker making the advances. 
Monev-lending of this description would seem to hold but 
small risk, and, in fact, the banks seldom lose upon their 
transactions. It is estimated that the net profit made by 
the banks amounts to between 9} and 10} per cent. when 
their loan interest and the share coming to them from 
commission houses are considered. 





Business — Notes. 


State Liquor Profits —Lord d’Abernon, chairman of the 
Central Control Board (Liquor Traffic), has issued a White 
Paper |Cd. 9187, price 1d.] setting forth the financial 
results of the acquisition and direct control of licensed pre- 
mises by the Board. The premises to which the accounts 
relate were taken over at various dates, those at Enfield 
Lock between January and March, 1916, those at Inver- 
gordon and Cromarty in April, 1916, and those in the 
Gretna district between March, 1916, and July, 1917. In 
the Carlisle area a few houses in and about Longtown 
were taken over in January, 1916, while the Carlisle 
breweries and the greater number of the licensed premises 
in the city itself were taken over during the autumn of 
that year. The Carlisle area, besides being larger than 
the others, differs from them in that the Board have there 
acquired breweries, maltings, spirit stores, and wholesale 
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concerns, as well as retail premises. Fo : 
the beginning of the Board’s enterprise up Petit ita 
1918, trading profits of £254,702 were rf March 3) 
making provision for rent, repairs, and alteratione yu 
duty, taxes, other than income-tax and excess . ro 


rates, and depreciation of plant. The net aol bh iy, 


after further deduction of interest on Exchequer anit’ 
balances, depreciation of premises, and prelims te 
penses was 4,167,915. The total capital employed” “A 
March 31, 1918, is stated to be 41,034,802, It sh as at 
noted that the accounts now presented closed sat 

the 100 per cent. increase in the rates of beer and br 
duty. The results will be carefully examined by all wins 
interested in the controversy over the question of ‘o 
liquor purchase. sae 





Cotton Trade Wages.—Our Manchester corres 
writes :—In September a serious labour dispute 
in the Lancashire cotton industry, which resulted j 
week’s strike in the spinning mills. The operatives hese 
to return to work on the promise of Mr Lloyd 
that the Government would appoint a tribunal to inquire 
into the grievances of the men. The inquiry took place in 
due course, and this week the report has been published, 
The tribunal finds that no evidence was laid before them 
that would satisfy them in recommending the reintrodue. 
tion of the rotation system of unemployment, and they are 
unable to recommend that the claims put forward by th 
men for payment for broken time be acceded to. It is 
further pointed out, however, that relatively to the cog 
of living the operatives are considerably worse off thay 
before the war, and it would be well if employers and em. 
| ployees were invited to meet without waiting for the ey. 
piration of the May agreement for six months, witha vier 
to seeing whether that agreement might not be modified 
Previous to the publication of this report the workpeope 
in the spinning mills had made an application to the em 
ployers for a rise of 40 per cent. on current wages from 
December 7th, the date of the expiration of the present 
agreement. A joint meeting to consider this application 
| had been arranged for yesterday (Friday), and it was unde 
stood that in view of the expression of opinion by t 
Government tribunal the trade union officials would pres 
for the advance in wages to come into operation belor 
December 7th. The whole of the workpeople in the wa 
ing branch of the industry have now made a demand fora 
rise of 50 per cent. on current wages, and a claim is aw 
being made, owing to irregular employment and som 
waiting for material, for a minimum wage of 85 per cett 
of normal earnings. 


| 
| 














War Contracts and Peace.—-A Manchester correspondeat 
writes :—In view of the probability of an early peace, man 
facturers throughout the country who are engaged on wa 
contracts are concerned as to what action will be takes 
by the Government with regard to orders not completed 
and it is, therefore, of interest to point out that the “ break 
clause ’’ for War Office contracts says that if at any tim 
during the cusgrency of a contract the present war 
terminate, or there shall be in the opinion of the Secreta 
of State for War a probability of its early termination, & 
Secretary of State for War shall be entitled to require th 
contractor within.14 days from the receipt of written not 
to that effect to cease manufacture under the contract, at 
the contractor shall after the expiration of such notice 
no further steps towards the completion of the contat 
except as may be directed by the Secretary of State i 
War. If the Secretary of State for War shall direct 
contractor to complete in accordance with the one 
or any articles in course of manufacture, such articles 
be delivered at such periods as may be actually age 
If the contractor shall have reasonably perfo ie 
obligations under the contract down to the date@ © 
expiration of such notice, the Secretary of State for r 
shall, unless otherwise mutually agreed, take el 
articles in course of manufacture, which the contractor cB 
not be directed to complete, at a price to be calcula the 
the basis of the net invoice price of the materials per 
cost of productive labour actually employed 08 of 
articles, such establishment charges as the silos 
State for War may consider to be reasonable, and an 
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; he price of materials, th f 

d spercent ges p lals, the cost of pro- | 56 per cent. above last year, and 41.5 per cent. above the 
ance and establishment charges. average for the five vod nseee. The total production 
of wheat in Spain, Great Britain, Italy, Luxeabourg, 
Switzerland, Canada, the United States, India, Japan, 
Egypt, and Tunis is estimated at 1,072,738,000 cwts, or 










































and War Stocks.—Throughout the period of 
even during its first five months of 1914, capi- 


aS et and small have bent their prophetic intelli. | 19-1 per cent. above last year, and 8.1 per cent. above the 
we to discern how prices of securities would be affected | 2V¢T@ge of the five years 1912-16. The total production of 


rye in Spain, Italy, Luxembourg, Switzerland, Canada, 
and the United States is estimated at 59,642,000 cwts, or 
26.1 per cent. above last year, and 50 per cent. above the 
average for the five years 1912-16. The total production 
of barley in Spain, Great Britain, Italy, Luxembourg, 
rer to classify roughly the stocks that will be sold, and Switzerland, Canada, United States, Japan, Egypt, and 
which will be bought when peace comes, and that | /UNis is estimated at 230,048,000 cwts, or 3.2 per cent. 
we should have been already some rectification of the | #0ve last year’s production, and 6.7 per cent. above the 
seements produced by peace hopes does not preclude average for the five years 1912-16. The production of oats 
ée analysis of certain markets into two definite groups, |!" the United States is now estimated at 438,661,000 cwts, 
sich are to-day labelled Peace and’ War stocks, likely to | °F 3-2 per cent. below 1917, and 18.4 above the average 
advanced or depressed respectively by the termination for the five years 1912-16. The total production of oats in 
the war. A selection may be set out as follows :— Spain, Great Britain, Italy, Luxembourg, Switzerland, 

Sait Geceun, Wax Srocxs. Canada, the United States, and Tunis is estimated at 


| 
(onsols, War Loan, India, &c. | Scandinavian and Neutral bonds: 642,456,000 cwts, or 0.1 per cent. lower than last year, and 


rie war. The events of the past fortnight afford an 
, and perhaps a useful, clue to the public’s 

‘wate of how Stock Exchange markets will be influ- 
by the appearance of peace. The premature antici- 

-. of the ‘‘ Peace to-morrow’? party enables the ob- 


yy | a and Municipal. 15:8 a — above the average for the five years 

Eotcsnaent & Menteipal. | From, eal, and steel, 912-16. Maize in Spain, Switzerland, Canada, and the 
Yexicans : Rails, Utilities. | Meat shares U nited States is estimated to produce 1,353,465,000 cwts, 
Rubber shares. i eee of 15:3 per wi er with a rae 
(ement shares. | . é 3-4_per cent. compared with the average of the five 
ee oente shares. | eee shares. years 1912-16. The production of potatoes in Spain is 
eed aa | estimated at 44,903,000 cwts, or 26.1 per cent. below last 


year. The total production of that crop in France, Great 
Britain, Luxembourg, Canada, and the. United States is 
estimated at 512,720,000 cwts, or 11.9 per cent. below last 
year, and 4.6 per cent. below the average for the five years 
1912-16, 


Doubt evidently exists as to the category into which 
shipping shares, Marconis, and a few others should be 
saced. Consols, and other gilt-edged stocks of their 
mature, are regarded by some operators as likely to im- 
wove after the war, owing to the possibility of money 
eooming cheap. Irench war bonds are expected to ad- 
ye by reason of the rate of exchange, while the favour 
atnded to Belgian, Balkan, and Russian issues is easily 
wierstood. Developments in Mexico after the war are 

ht likely to be on an extensive scale. With the re- 
mung of world markets to rubber, some of the troubles 
of the industry are expected to disappear, while cement 
siares are good, on the idea that reconstruction work 
and new building will receive a huge stimulus. The re- 
moval of restrictions on illumination is the peg upon 
vhich hopes of improvements in gas and electric lighting 
shares are hung. The demand for oil is regarded as certain 
to increase, and land companies should attract numbers 
of colonists from the various armies in the field. Weak- 
ness in Scatidinavian, Spanish, and other neutral countries’ 
bonds is due to exchange considerations, and the explana- 
tion for dulness in armament and allied shares is obvious 
ough. The meat and motor companies which have been 
doing so well out of Government contracts arising out of 
the war may find themselves faced with less favourable 
enditions when it is over, But in regard to nitrate, it is 
rot so easy to provide a reason for the dulness of these 
- as a direct sequence to peace prospects drawing 

rer, 


The World’s Copra.—The war and the consequent 
restriction and shifting of the usual channels of trade 
have brought about a very marked change in the disposi- 
tion of oilseeds and oilnuts, and in none more than copra. 
Before the war, writes our Hull correspondent, practically 
the whole of the exports from the producing centres of 
the world was absorbed by the mills of Europe, principally 
by Germany, France, and Holland (in the order of bulk of 
imports). These three countries together took fully 
500,000 tons out of the total 600,000 tons world’s 
production, the United Kingdom being represented 
by the comparatively small figure of 30,000 tons. 
As shipping facilities dwindled, so, too, imports 
to Europe diminished, and although the United 
Kingdom has, on the whole, improved her imports 
of copra during the past four years, the position now 
is entirely governed by the inadequacy of trans- 
port. What is, however, of much significance is the. 
enormously increased extent to which copra has been 
taken up by the United States. From absorbing only 
28,000 tons in 1914, American mills in the past fiscal year 
(ended June 30, 1918), crushed no less than 275,000 tons, 
or nearly ten times the pre-war quantity. In the same 
period imports of coconut oil advanced from 37,000 tons 
to 125,000 tons, and the value of copra and coconut oil 
combined from 2} millions sterling to 124 millions. Of 
course, America in this respect enjoys a favourable 
geographical position, so far, at any rate, as Oceania and 
the South Seas are concerned. The Philippines, the 
Pacific Islands, and Fiji Islands provide fully one-third of 
the world’s supply, while the Netherlands Indies have an 
outturn of 250,000 tons, and British India, Ceylon, and 
Straits Settlements 140,000 tons. German possessions 
only exported 25,000 tons, included in the Pacific group.. 
In view of the increasing demand in all directions for 
edible oils, it is quite to be anticipated that copra crush- 
ing will become a permanent feature of America’s oil pro- 
duction, while the United Kingdom, which has also taken 
to copra crushing in earnest, it is safe to say, will require 
at least all that is available from British Possessions in 
connection with the manufacture of margarine, edible fats, 


soap, &c. 





Stock Exchange Values.—Some data for measuring the 
extent of the recent appreciation of stock and share values 
a a result of the brightening of the war outlook are pro- 
vided in the Bankers’ Magazine for November. Taking 
387 representative securities, our contemporary finds that 
in the month ending September 22nd they showed a total 
appreciation of £:22,000,000, this being followed by a rise 
f 460,000,000 in the month ended October 20th. Thus 
a past two months the advance is nearly £82,000,000. 
oo be remembered, too, that this great appreciation 
the ved on a series of advances in previous months. Over 
ae six months the net appreciation in these 387 repre- 

tative stocks has been no less than £222,930,000. 





Ba World's Crops.—Further information has been 
on by the Board of Agriculture and Fisheries from 
lay nternational Institute of Rome regarding crop results 
| anlous parts of the world. The production of wheat in 
taly is estimated at 94,485,000 cwts, or 28.2 per cent. 
the fiy t year, and 0.4 per cent. below the average for 
. uve years 1912-16. In the United States the produc- 

spring wheat is estimated at 194,574,000 cwts, or 





Clerical, Medical, and General Life Office——No financial 
institutions will more gratefully welcome the end of the 
war than life assufance offices, which have been such 
heavy sufferers by it. Their agency organisation has been 
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broken up by the demands of the Army, their new busi- 
ness has fallen off, their securities have depreciated, their 
income-tax payments have mounted up, and their death 
claims have been swollen by military casualties. No 
excess profits have been possible—only excess losses. 
The Clerical, Medical, and General office, which 
makes up its accounts to June 30th, shows in its new 
report with what success it has met its difficulties. The 
new business was £1,122,937 gross and £763,852 net, 
as compared with 4,806,305 net in 1916-17. The death 
claims—of which 4,43,199 Was directly due to the war— 
were £36,851 less than in the previous year. They were 
smaller for last year from casualties than either in the 
first or second year of war. The surplus of income over 
outgoings was £217,150, whereby the life assurance fund 
was raised to £,6,312,720. The society’s securities stand 
at their values on June 30, 1916, and the subjects of depre- 
ciation and of interest yield were dealt with by the chair- 
man at the annual meeting yesterday. He stated that the 
depreciation in securities during the year was about 
£40,000, which, added to the depreciation of about 
£110,000 during 1916-17, made a loss in values of 
£150,000 during the first two years of the current quin- 
quennium. Since the closing of accounts, however, on 
June 30th, there had been an appreciation in the Stock 
Exchange securities of at least £40,000, so that the 
society had reverted to the position as at June 30, 1917. 
The present depreciation would not be dealt with until the 
next actuarial investigation in 1921. While the gross 
rate of interest received last year was £4 14s 1d per cent. 
—over 10s per cent. more than in 1914—the net rate, after 
paying income-tax, was £3 16s 4d, a decline of 6d per 
cent. during the vear. The average net rate of interest 
during the four years of war had been £3 15s 11d per 
cent., as against 4.3 17s 3d during the last four years of 
peace. So that the growth in the gross rate received had 
nearly kept pace with the expansion in the income-tax. 
Under the circumstances a very satisfactory position. 
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Purchase of the Ulster Marine Shares.—The Yorkshire 
Insurance Company—local only in its name—which not 
| long since acquired the business of the London and Pro- 
hi vineial Marine Company, has now made an offer to buy 
the shares of the Ulster Marine Company, a Belfast con- 
cern. The Ulster company has always been local in its 
operations, and though it has followed up the interests of 
its clients, it has never been a factor in the markets of 
London and Liverpool. The terms offered work out at 
the equivalent of 4.1 7s 9d per each Ulster £2 share (6s 
paid). Three Yorkshire shares, carrying dividend for the 
full year to December 31st, and valued at 49 5s each, are 
to be exchanged for 20 shares of the Ulster Marine Co. 
The purchase of the shares involves no more than 
£.69,375. The paid-up capital of the Ulster company is 
#;, 15,000. 








The Outlook in Brazil.—On the 15th of this month the 
new President of Brazil, Dr Rodrigues Alves, will enter 
on his term of office. His programme is sketched by the 
Consul-General in London, Senhor Vasconcellos, in a letter 
to the Press. He will oppose further issues of paper cur- 
rency, will develop the Army and Navy, and do whatever 
he can to encourage and protect agriculture and industry, 
as well as to ** develop the latent forces of Brazil.’’ This 
is stated to imply the encouragement of immigration. 
There is ample room for settlers, especially in the western 
highlands, above the basin of the River Tapajos, where, 
according to ex-President Roosevelt, the abundant water- 
power will facilitate the creation of industrial communities ; 
and immigrants will doubtless be provided by the demo- 
bilisation of the armies and through the unrest in Portugal 
and Spain. It may, indeed, be argued that Europe cannot 
spare them; but Spanish, Portuguese, and Italian emigra- 
tion is largely temporary, and the remittances of the 
. emigrants and the sums they bring home are an appreci- 

able element in the wealth of their respective States. The 
German colonies of the south, again, which were never 
i much in sympathy with the German Empire, in spite of the 
; efforts of the Pan-Germans to convert them, will now be 
{ . less Germanic than ever, and there is room among them 

{ for immigrants from Germany who desire to break with 

the past. There are ample openings in Brazil, moreover, 
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A Conrerence on *‘ The Place of Conciliation and 
Arbitration in the Whitley Scheme ’’ will be held op 
Tuesday, November 5, at 6 p.m., in the hall of the 
Institute of Journalists, 2 and 4 Tudor street, E.C. 
subject will be introduced by Mr E. H. C, Wether 
president of the Bristol Association for Industri 


‘ tne | al Recon. 
struction. No tickets are necessarv. 








Obersea Correspondence, 


UNITED STATES.—THE FOURTH LIBERTY LOAN, 
(FROM OUR CORRESPONDENT.) 


New York, October &, 





THe result of the first week’s effort in the Fourth Liben 


Loan campaign failed to reach the average quota ners 
sary to produce $6,000,000,000 in the allotted time. & 
perience with the previous loans has proved this tok 
no serious symptom, however, since it takes a certain 
amount of time for the vast organisation to get under 
way, and it is natural that the cumulative results shoud 
not be shown until the closing hours of the subscription 
At the end of the first week the billion-dollar mark wa 


closely approached, and finally passed on the eighth dg 
by a margin of several millions. 


The new bonds are due in 1938, and are optional in 
193%, and according to the new exemption granted bya 
Bill signed by President Wilson on September 24th, 
$30,000 par value of this issue will be exempt from taxes 
in the holder’s hands for a period extending two years 
after the close of the war. The Bill gives a total max 
mum exemption of $110,000 Liberty Bonds to a holder, 
although it is so worded that a still greater maximum 
exemption reaching about $250,000 can be obtained in the 
hands of a holder having absolutely no other income from 
any other source whatever. Of course, these cases art 
relatively few, so that this additional exemption is hardy 
more than of academic interest. The splendid news from 
the Western Front, and the almost continual gains 
by the Allies, coupled with the collapse of Bulgaria ant 
the German Peace Note, slowed up the campaign slighth, 
and by the same token the effect on the stock markt 
was to bring about a severe decline in prices among 
majority of the war specialties. The peace stocks, includ 
ing the railroads, oil, and motor issues, advanced from 
3 to g points over the week’s trading. ; 

The ceantae weekly quota of British Treasury Bills was 
continued on a 6 per cent. basis, and an additi 
of $9,000,000 extended direct by the United States to 
gium, bringing the total thus far extended to that om 
up to $166,020,000, and the total to all the Allies & 
$7,215,476,666. The Senate Committee on Finance 
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made little progress on the War Revenue Bill, 
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to have the Bill ready for legislative action before 
asth. The Excess Profits and War Profits Sec- 
are apparently the bones of contention, since it is 
- that the measure will succeed in producing a sum 
in excess of the Treasury’s estimate, and that it har- 

s some provisions So drastic that they may be well 

with safety. : 

n has age devised to take care of partial pay- 
ments on she now Liberty Bonds which differs some- 
ghat from the plan pursued on the last loan. Through 
4 group of banking institutions in New York called the 
“Liberty Loan Association of Banks and Trust Com- 
sanies of New York City,’’ subscribers will be sold $50 
iad $100 booklets according to the size of bond they wish 
» subscribe to. Subscribers to $50 bonds will pay $4 
jown and $2 a week, and for $100 bonds $8 down and $4 
, week; the weekly payments, as they are made, will be 
eceipted for in the booklets by an adhesive receipt in- 
grted wherever and whenever the payment is made. The 
pooklets will be placed on sale all over the city, in hun- 
jreds of booths, and through 10,000 authorised can- 
yassers, Who will carry credentials authorising them to 
receive initial payments. 

The very general advance in all War Bonds has con- 
tinued. Liberty Third 4}’s have advanced over a point 
1997.20; French Republic 54’s of 1919 to ror} ; and United 
Kingdom 5$’s of 1919 to par and the 1921’s to 97. The 
most interest has been confined to those issues payable in 
foreign currency at a fixed rate of exchange. It is this 
feature Which has attracted the buying in the French 5}’s, 
which are payable at the rate of 5.75f to the dollar. French 
Cities 6’s, including Lyons, Marseilles, and Bordeaux 6’s, 
jue November 1, 1919, are payable at 5.6of, and Paris 
sof 1921 at 5.50. The former closed at 99}, and the 
ktter at 972. 


ay speed although he has reported that it will be im- 
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@RMANY.—‘‘ POLITICAL LIBERTY ”’—REICHSBANK 
AND PAPER CURRENCY—THE NEW WAR LOAN 
—BOSNIA HERZEGOVINA. 

(FROM OUR CORRESPONDENT.) 
Lonpon, October 31. 

Wits the pace at which events are now moving in Ger- 

many comments on political developments there, based on 

the German Press, are inevitably out of date. The most 
general impression is one of a resigned recognition of the 
inevitable, and of relief that one way or another the war is 
practically over. It is clear that, on the whole, the move- 
ment towards democracy, now that it has been forced on 

Germany from outside, is popular, and there is no doubt 

that very little additional stimulus would be needed to 

secure the abolition of the Hohenzollern régime. We 
shall now see whether, under the stress of misfortune, the 

German people will learn to value political liberty, which it 

has been their chief characteristic to disregard and de- 

sise in the past. It is in this more than in all else that the 
crime of Germany has lain, for it has been on this disregard 
that the political system hitherto in force has been based. 

Writing of the Reichstag session of October 22nd 

Vorwirts speaks as follows :—‘‘ In the Reichstag yester- 

fay, amid the derisive shouts of the assembly, a body was 

botne to its grave—the bankrupt Junker system, the worn- 
out feudalism of Prusso-Germany. The old régime has 
perished at last, after bringing down upon us the hatred of 
al nations.” In addition to the various constitutional 
changes already commented upon, further drastic reforms, 

the object of making the parliamentary system a 
ormal part of the Imperial Constitution, are said to be in 

Preparation. It is also said that the power of final military 

command is to be transferred from the Kaiser to the 

lor. During the last few days the military party, 

*neouraged perhaps by the temporary stabilisation of 

aflairs on the Western front, has raised its head again, 

there are many rumours of military plots to seize 
l and appeal to the country for a fight to the last 
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#821,000,000 Reichsbank notes in circulation show a 
further increase of £17,000,000. No figures have been 
provided recently for the circulation of Loan Bureau notes, 
perhaps by accident, but more probably by design, in order 
to disguise the panic demand for currency of all kinds, 
even paper. It will be remembered that District Councils 
have recently been given permission to issue emergency 
notes, and to this is now added the authorisation that War 
Loan coupons due on January 31st next may be used as 
currency between October 23rd and their due date. By 
measures of this character it is now being made quite 
impossible to form any calculation as the amount of paper 
circulating in Germany. 

A special pronouncement has been made by the Imperial 
Secretary of Finance, Count Rédern, in order to combat 
the general inclination, not only not to subscribe to the 
Ninth War Loan now before the public, but to throw on to 
the market holdings of earlier War Loan stock. He points 
out the unpatriotic nature of sales at such a time, and 
explains that the Reichsbank is authorised to buy back at 
the price of issue up to £100 of stock from each holder, 
and to take over at the market price larger amounts in 
cases of urgent economic necessity. The rumours that 
War Loan stock has fallen by 30 per cent. or 40 per cent. 
are, he says, absolutely false, and have been put about by 
speculators in the country districts in the hope of securing 
a handsome profit by purchase at such prices. Count 
Rédern reminds the country that the War Loans are a 
mortgage on the national wealth of Germany, which, he 
says, has, if anything, been increased during the war, and 
he claims that the national income of the German people 
out of which interest on War Loan stock is paid amounted 
to £,2,000,000,000 per year before the war, and has since 
then increased very considerably. Whether in this income 
he included the interest on War Loans, which the income 
itself has to provide, is not explained. The Press is also 
playing its part in the War Loan campaign by doing its 
best to combat the prevalent argument that, since peace is 
at hand, there is no need to subscribe any longer. The 
Frankfurter Zeitung points out that although at the end of 
April last the subscriptions to the Eighth War Loan 
brought up the total amount raised in Germany by loan 
since the outbreak of war to about £4,350,000,000, the war 
expenditure at that date was about £5,600,000,000, and 
that since then it must have risen to at. least 
£,6,750,000,000. Up to the end of August, at any rate, 
deposits in the German Savings Banks continued to in- 
crease with unabated vigour, amounting in that month 
to £22,500,000 as compared with £12,500,000 in August, 
1917, and £5,500,000 in August, 1916. Apart from 
sums withdrawn for the purpose of subscription to War 
Loans, the total increase in deposits between the begin- 
ning of the year and the end of August is given as 
£237,500,000, as compared with 120,500,000, and 
£:97,000,000 in the corresponding periods of 1917 and 
1916 respectively. 

As was noted a week ago, references to the question of 
an indemnity are now noticeably absent from the German 
Press, but from one remark it would appear that a 
rumour is current in Germany itself that that country is 
to pay an indemnity for the restoration of Belgium 
amounting to £300,000,000. Among the many reforms 
which the Reichstag and the State Parliaments are now 
engaged in hurrying through is one removing the old 
abuse under which all. Federal princes and their families 
have hitherto been exempt from taxation. 

It is stated that a large combine has been formed in 
Hamburg for the control of all coffee imports into 
Germany after the war. Details of its organisation are 
at present lacking, but it is said that all pre-war coffee 
importers are eligible for membership. 

As a result of continual thefts of bed-linen, hotel 
proprietors in Berlin have placed a notice in their rooms 
that no guest will be allowed to leave before the room has 
been examined by a chambermaid or waiter. 

In spite of the predominance of political considerations, 


With the final collapse of Turkey and Austria move- | the usual bitter complaints as to the inefficiency of the 


Ments of this kind may almost certainly be disregarded. 


food rations continue. Particular disappointment is 


Reichsbank return for October 23rd shows a| shown at the failure to bring up the potato ration to the 


£452,900 


413,900,000 to a total of £937,100,000. 


in deposits of £21,600,000 to a _ total of | generally demanded level of 10 lbs, and it is now accepted 
,000, and in bills discounted, i.e., Treasury bills, | as clear that the potato crop has been bad. 


An illustra- 


At | tion of the food position was given recently in the reply 
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of the Munich magistracy to Social Democratic com-| farmers and others in the country districts, so that 
plaints that herrings were being held up by the retailers. | in part does the wheat advance result in an inere Only 
Sales, it was stated, had not been permitted, as Munich | deposits. The increase of £21,781,889 in total i 






























had so far only received 200,000 herrings. Another | shown above is partly due to the wheat advance. 
20,000, however, had now been promised, and a distri-|to the necessity of financing frozen meat, and - Partly 
bution could therefore take place at the rate of one her-| other commodities pending the time when shipment wi 
ring per household! become possible; partly to the tendency in certain 

A new Ukrainian currency, it is reported in the German | tions to require larger advances from Australian 
Press, is shortly to be put into circulation in denomina- to enable importers to pay promptly for goods shipped 
tions of two kopecks, and 10, 100, 500 and 1,000 griwen, from India, Japan, and America, values Ofe which are 
the griwen being equal to fifty kopecks, or half a rouble. | high; and partly to the advances made by the 

Before the final calamity of dissolution had overtaken | both in Australia and New Zealand, to subscribers t, 
Austria, there were plans for the definite surrender by | the respective ‘War Loans. These War Loan advances 
Austria to Hungary of Bosnia-Herzegovina, and the ]|in Australia do not enter fully into the average fj 
Austrian Press contained many laments over the loss | for the June quarter, as the instalments on account of the 
of these rich provinces. As now these lands will 


sixth War'Loan were only paid to the extent of per 
belong neither to Austria nor to Hungary, but|cent. within the quarter, so that the full eff 


; ' ! ect of the 
to the new Southern Slav Federation, it may | special advances in question will only be apparent ip the 
be of some interest to see the economic resources | banks’ averages for the September quarter. The item of 
on which the new State will be based. Bosnia- 


advances includes War Loan and other Governmen 
securities, held by the banks themselves. The increases 
of £16,906,973 in deposits, and £21,781,889 in advances 
&c., are larger than any previous annual movements of 
the kind. 

Separating Australia and New Zealand, and _ stil 
excluding the Commonwealth Bank, the comparison for 
the year is as follows :— 


Herzegovina consists for a large part of abrupt mountain 
ranges, with deep valleys, so that agriculture on any large 
scale is not its chief characteristic. However, the 
more open valleys of Bosnia are famous for their pro- 
duction of plums, and there is a widespread cultivation of 
tobacco. In addition, there are vast forests, about 48 per 
cent. of the whole country being forest land, four-fifths of 
which are fine timber. As the greater part of these forests 


. OF these AUSTRALIA. 

is State property, the new State will begin life with con- June — ; —_ —_. Movement, 
siderable resources behind it. It is in mineral resources, | Deposits not bearing in- g 
however, as yet only very insufficiently developed, that ee eee”? se190 068 - oe aenee “(Ge 
the main wealth of these countries lies. The soil of iaciie amma 

Bosnia contains large deposits of iron and manganese, Total deposits .... 163,077,325 .. 174,578,949 .. +11,5016n 


most of the existing mines being State property. Lead, 
copper, and chrome ore exist in large quantities, and 
mines are already being worked, while the production of 
pyrites is rapidly increasing. Coal is found in  satis- 


Advances, &c..... seeeeee 126,046,976 .. 142,715,944 .. +16,668.9 
Coin and bullion ........ 21,525,463 .. 20,442,864 .. — ggasg 
Australian Govt. notes.... 20,206,572 .. 20,450,782 .. + 24449 


New ZEALAND, 


t or ere : ; : June Quarter. 1917. 1918. Movement. 
factory quantities, the lignite deposits being estimated | Deposits not bearing in- £ £ 
at about 3,700,000,000 tons. Lastly, the Karst bauxite | terest ......ssseeeee -» 23,380,996 .. 22,110,628 .. — 127038 


is thought to extend into Bosnia and Herzegovina, and 
the institution of a native aluminium industry is under 
contemplation. In no part of the Balkans can develop- 
ment be anticipated to yield better results than in 
Bosnia-Herzegovina. 

It is of interest to learn that the Minister of Finance 
in the new Austrian Cabinet is Dr. Redlich, the well- 
known authority on the English Parliamentary system. 


Do bearing interest .. 21,315,007 .. 27,990,724 .. + 6,675,117 


Total deposits .... 44,696,003 .. 50,101,552 .. + 5,405™ 
Advances, &c. ....-++++- 54,079,058 .. 39,191,979 .. + 5,112% 
Coin and bullion ...... -» 8,060,209 .. 8089638 .. + 2% 
Legal tender notes of other 


banks .....sseeeeee- 762,084 .. 1,085,534 .. + 323m 
The total stocks of coin and bullion held in Australa 
and New Zealand, according to the averages for the June 
quarter, compare with a year and two years ago a 
follows :— 











AUSTRALIA.—BANK RETURNS—AUSTRALIAN WAR = - - 
LOAN—WOOL CLIP. Banks (Australia) ........... 26,388,503 .. 21,325,463 .. 20,4428 


(FROM OUR CORRESPONDENT.) Do (New Zealand) ...... 7,268,453 .. 8,060,209 .. 8,089, 


33,656,956 .. 29,385,672 .. 28,532,502 
Commonwealth Bank ...... 1,395,182 .. 1,496,321 .. 194548 
Commonwealth Treasury* .. 16,000,000 .. 15,300,000 .. 17,800,00 


51,052,138 .. 46,181,993 .. 48,277,960 
* Approximate averages for quarter of gold held against 
Australian note issue. 


MELBOURNE, August 27. 
THE quarterly average returns to June 30th of the lia- 
bilities and assets within Australia and New Zealand of 
the ordinary banks (exclusive of the Commonwealth 
Bank of Australia) show totals comparing with the 
corresponding quarter of 1917 as follows :— 





“ June Quarter — asi. 1918. Movement |The latest total of £ 48,277,960 me with 
eposits not bearing in- £ £ “42,826,227 f the June quarter, 1914, the mereas 
DER ninearedocscs 100,261,653 .. 106,164,124 .. + 5,902,471 £ 45,826,337 for J q _ 


i arly 24 millions. 
a ae figures of the quarterly average retums 
of the Australian business of the Commonwealth 
Australia compare with a year ago as follows:— 
June Quarter. 1917. 1918. Movement 
Deposits not bearing in- £ 348545 


£ £ 
BS ccccccccccesce 28,317,052 ee 27,968,507 oo 
een interest.... 3,863,959 .. 5,595,485 .. + 1,731,584 
+ 


Bank deposits .. 11,309,677 .. 13,968,201 .. + 268% 
aales eee se 8187967 ee 9,723,495 ee 
Cash— 
d bullion ...... 1,496,321 .. 1,945,458 .. + 449,151 
ae ain eeeeee 10,716,257 ee 13,484,370 ee + 


While the ordinary deposits of the Comment 
Bank show comparatively little difference on the 


Do bearing interest.... 107,511,675 .. 118,516,177 .. +11,004,502 


Total deposits .... 207,773,328 .. 224,680,301 .. +16,906,973 
peean KC .e.eeeeeee+s 160,126,034 .. 181,907,923 .. +21,781,889 


Coin and bullion ...... 29,385,672 .. 28,532,502 .. — 853,170 
Legal tender notes .... 20,968,456 .. 21,536,316 .. + 567,860 


_— 


Total cash ..... -»» 50,354,128 .. 50,068,818 ..— 285,310 
As the returns do not include liabilities and assets in 
London, the movements do not balance one another. 
The increase in deposits is the result of the realisation of 
wool, wheat, and other articles of produce, though this 
realisation is on a different footing from ordinary times, 
as the wool is paid for by the British Government, irre- 
spective of actual shipment, while in Australia, the money 
received by farmers for their wheat, has been derived 
entirely from the advance made by the banks under the 
Government wheat scheme, as only a small quantity of 
wheat can at present be exported. To a considerable 
extent, the wheat advance replaces advances made by 
the banks in the winter and spring, before harvest, to 





comparison, considerable fluctuations have taken pee 
during intermediate periods, owing to the move! 

the Commonwealth Government account, which increas 
payments are coming in. As practically the whole of : 
Commonwealth Government account 1s centralised jead 
Commonwealth Bank, the fluctuations in question 


rapidly at times when War Loan instalments OF 
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rospectus Of the seventh Australian War Loan, 
iptions for which close on October 1 5th, shows that 
the amount is £:40,000,000, and that the loan is repayable 
a September 15, 1923, a shorter Currency than preVious 
gues, which are repayable partly in 1925 and partly in 
1927. The rate of interest is § per cent., subject to 
Commonwealth taxation, but free of State income-tax. 
The first five loans were at 4% per cent., free of Common- 
th and State income taxes, and the sixth loan was 
offered at 44 per cent., free of income taxes as before, or 
at 5 per cent. subject to Commonwealth taxation. When 
the sixth loan was issued, earlier in the present year, the 
Government announced that no more loans would be 
fered free of income tax, and this announcement helped 
to promote subscriptions at the time, possibly at the ex- 
nse of subscriptions to the new loan. The exemp- 
ion from State income-tax rests on the constitutional 
nd that States cannot tax Commonwealth securities, 
and vice versd. The New South Wales Premier, Mr. 
Holman, has, however, complained of the effect of the 
exemption on State finances, adding that ‘‘ if the States 
are to exist as definite portions of the Constitutioh, the 
Federal Government must make its War Loans in future 
jable to State taxation.’’ Payments for the new issue 
extend to April 2, 1919, and after deducting accrued 
interest, the net price of issue is reduced to about 
£98 18s gd, the yield to the investor, including redemp- 
tion at par in 1923, is about 5} per cent. As in the case 
of the sixth issue, the banks have arranged to make go per 
ent. advances at 4 per cent. interest to subscribers who 
show that within eighteen months they have a reasonable 
prospect of repayment. 
The Central Wool Committee, which has been in charge 
d the arrangements for the appraisement of the Austra- 
lan wool clip to accord with the British Government 
purchase at Is 34d per Ib, has issued a report on its 
erations for the 1917-18 season. The total quantity 
of wool submitted for appraisement during the season 
was 569,629,520 lbs greasy, and 47,340,403 Ibs scoured, 
together 616,969,923 Ibs, equivalent to, say, 1,909,958 
bales. The appraisements, as carried out, show an 
average of 14.98d per lb for wool in a greasy state, and 
25.62d for scoured. The average for all wool calculated 
as greasy is 14.08d, the total appraised value being 
£40,631,2 The total value at the flat rate of 1s 33d 
is £42,903,375, and the wool growers receive the differ- 
ence between these two amounts, in addition to the pay- 
ments as appraised in detail. Of the total quantity 
appraised, 17,059,983 Ibs have been sold to Australian 
manufacturers and top makers, while the British Govern- 
ment takes 599,909,940 Ibs, including 553,713,279 lbs 
greasy and 46,196,661 Ibs scoured. A close comparison 
of the results with the previous season, when part of the 
wool was disposed of through the usual trade channels 
before the purchase by the British Government, is not 
possible, but the large monetary result for the past 
season is partly due to the increased production. No 
particulars of actual shipments or present stocks are 
given, but owing to the scarcity of tonnage, a large 
quantity of wool is still held in Australia. Extensive 
additions are being made to the existing warehouse 
accommodation, which, with that previously existing, will 
a a total storage capacity of 2,500,000 bales dumped 


ITALY.—PINANCB, BANKING, AND TRADE. 
(FROM OUR CORRESPONDENT.) 
Verona, October 23. 

TuE Trade Supplement of I] Tempo publishes a survey of 
the Italian financial and commercial situation. As regards 
“reign trade, the import of cotton, oil, sugar, and wheat 
in the current year shows a considerable decrease ; this is 
Maly due to the scarcity of tonnage, and partly to re- 
Strictions imposed on imports. Cotton was imported in 
Such small quantities that industrial activity had to be 

Owing largely to rationing the import of sugar 
has undergone a great decrease, while home cultivation 
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of beetroots has also diminished. There is a large decrease 
both in imports and exports of silk. 

The following figures represent some of the essential 
data of the economic situation of our banking in- 
stitutions :— 





| Dec. 31, |March 31,, June 30, iste 31, 
| 1918. 
| saci 


1917. 1918. 1918. 

Total circulation ...... | 8425.0 9034.5 | 10071.1 | 10275.5 
Circulation for trading 

purposes ........00..| 2592.0 3378.2 3589.6 3549.6 
State circulation ......, 5833.0 5656.3 6481.4 6756.0 
OID cccdecseccosee! Ee 1863.1 1852.4 1878.3 
Home reserve........+.| 1091.0 1100.1 1178.4 1179.9 
Balance abroad ........ 80.9 82.2 92.4 908 
Ordinary advances .... 594.3 804.0 854.5 829.9 
Debts .c.cccccccccesee| 1193.2 | 10643 | 1318.9 | 1183.6 
Deposits ...... nent ink ot 687.7 737.9 710.4 715.3 


About 40 milliards is the estimate of expenditure for pre- 
paration and war. 
the total mounts up to 45 milliards. During the current fiscal 
year the debt has increased by about 20 milliards. The 
means for the prosecution of the war were chiefly supplied 
by borrowings, reaching the sum of 10,383 millions, in 
which foreign loans enter for 5,936 millions. 
bills have reached 976 millions. 
rency was smaller in July than in the preceding month. 
State entries for July-August, 1918, have amounted to 
781.2 millions, against 585.3 in the corresponding months 
1917. 


If we include the yet unpaid liabilities, 


Exchequer 
The issue of paper cur- 


The motor-car industry is very actively concerned with 


aeroplane work. The joint-stock companies financing the 
industry were 32 in 1913, and by the end 1917 they had 
grown into 55. 
lire. Before the war it amounted to 49,167,000 lire. 
Reserves have also increased by 213 per cent. 
have 
decreased by nearly 50 per cent. 


The capital has increased by 145,909,000 


Exports 


increased by 181,512,868, while imports have 


——————E= 


SWEDEN.—MARKETS AND PEACE PROSPECTS— 


A BANK AMALGAMATION. 
(FROM OUR CORRESPONDENT.) 
StTockHOoLM, October 15. 


THE prospects of peace have come quite unexpectedly to 
everybody here, and had a marked effect on all values. On 
the Stock Exchange there has never been such a busy time 
in memory. The tendency has, however, not been uniform, 
as all so-called peace shares have risen tremendously, in 
many instances 20 per cent., whereas war values, notably 
shipping, declined. The opinion as regards the future of 
the shipping trade varies, and statements made by experts 
have contributed to stem the panic somewhat. 
the leading shares is the Grangesberg Company, the large 
iron ore concern which stood at 580, and is now in the 
vicinity of 700 crowns. 
than a week ago, pounds being to-day 16.40, dollars 3.46, 
francs 63.0, marks 57.50, Austrian crowns 36.50, Finn 
marks 37.50. 
being normal, but it may be that some more trouble is 
expected in Finland in connection with the constitution 
question, which still remains unsettled. It is reported here 
that Swedish merchants are providing themselves with 
ample funds of pounds and dollars for placing in English 


Amongst 


Foreign values are much higher 


It is curious that the latter are so low, 72 


and American banks for future requirements. In the open 
market an extensive business is done in roubles (Kerensky 


and Tsar) at 65 to 70 ore. The last Riksbank report shows 


a far from satisfactory position. The circulation of notes 
is still on the increase, and Lombard loans have risen with 
another 7.7 million crowns to over 104 million crowns. At 
the same time, it is announced that the State debt now 
amounts to over 1.2 milliards. Some relief is felt at the 
bread ration being raised from 200 to 250 grammes, but 
at the same time the Government has been compelled to 
fix higher maximum prices for flour, wheat being raised 
from 36 crowns to 60, rye from 30 to 45, and barley from 
36 to 52, all per 100 kilos. The position in the labour 
market is viewed with the greatest apprehension. At the 
end of the year some important collective agreements 
expire. As usual, a time of great unrest will probably 
follow, as the trade unions will in all likelihood apply for a 
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substantial increase in wages. As I write this I learn that 
a great fusion has just taken place in the banking world, 
the Aktiebolaget Stockholms Handelsbank having assimi- 
lated the Bank A.B. Sédra Sverige, paying five shares and 
120 crowns cash for three shares in the latter concern. 
Judged by Swedish standards, the transaction is of colossal 
dimensions, and will require a fresh issue of shares for 
20 million crowns by the A. B. Handelsbanken. 





Ketters to the Editor. 


IRISH MINERAL WEALTH. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your issue of 26th inst. you publish under this 
head a communication from ‘‘ a Belfast correspondent,”’ 
which is, I beg leave to say, more distinguished by enthu- 
siasm than by accuracy. Asa slight proof of this, 1 may 
instance his reference to Ballycastle as ‘‘less than 30 
miles distant’’ from Belfast. It is rather over 60 miles 
distant by road, and a little more by rail. 

On the main question, there is no doubt as to the pre- 
sence of coal and iron in the Ballycastle district, but they 
have never yet been found in seams of a size which paid 
for working. Seams a few inches thick with millions of 
tons of basalt on top of them will not pay working ex- 
penses. Water and other natural difficulties have also to 
be contended with. If seriously challenged, I could give 
proof of various syndicates which have lost in the aggre- 
gate several hundred thousand pounds in ascertaining these 
facts. If coal and iron were there in paying quantities, 
does anyone really believe that the keen business men of 
Belfast and Ulster would neglect such an opening for in- 
vestment? The regrettable truth is that we have only 
‘** samples ’’ of minerals in Ireland. For ‘* bulk deliveries ”’ 
we have to go to England and Scotland. Geologists say, 
I believe, that in the Ice Age, or thereabouts, the Irish coal 
deposits were carried across to England and Wales— 
which, if true, is a still older Irish grievance than those 
which Nationalist politicians are fond of disinterring from 
the dust-heaps of the past. These ‘‘ vast natural resources 
of Ireland ’’ are a favourite theme with a certain class of 
politician. I have heard a wealthy Radical discourse on 
it at length on an election platform, but I never heard of 
him backing his opinions with his money. The idea behind 
all this sort of thing is that there is some malign influence 
of the ‘‘ Ascendency Party ’’—which is as non-existent in 
Ireland as a four-foot seam—some ‘‘ hidden hand ”’ which 
mysteriously prevents the development of these ‘‘ vast 
natural resources.’’ The plain truth of the matter is that 
the man who finds coal in paying quantity in Ulster will 
have no need to go beyond Belfast either for capital or for 
a market. But the only heat we have got so far from these 
sources has been “ hot air,’’ such as is largely present in 
your correspondent’s communication.—I am, Sir, faith- 
fully yours, J. H. Strrvine, 

Ex-President Belfast Chamber of Commerce. 

York Street Flax Spinning Company, Belfast, 

October 31st, 1918. 
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South America and the Way. By F. A. Kirkpatrick. Cam- 
bridge University Press. 4s 6d net. 

The Six-hour Day and Other Industrial Questions. By Lord 
Leverhulme, with an introduction by Viscount Haldane 
of Cloan. Edited by Stanley Unwin. George Allen 
and Unwin. 12s 6d net. 

The Brazilian Green Book. Edited by Andrew Boyle. 
George Allen and Unwin. 7s 6d net. 

The Illinois and Michigan Canal. By Professor J. W. 
Putnam. The University of Chicago Press. 

The Edinburgh Review. October, 1918. Longmans, Green, 
and Co. 6s net. 

The Nineteenth Century and After. November, 1918. Spot- 
tiswoode, Ballantyne, and Co. 3s. 

Movroceo. The first issue of a new weekly newspaper 


devoted to Moroccan affairs. Temple Bar House, 28 
Fleet street, E.C. 4. 6d. 
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STOCK EXCHANGE NEWs, 


SETTLING DAYS, 
TICKET. | 


Accou 
November 13. me 


November 14, 
The Turkish and Austrian developments have 
greatest satisfaction, of course, in the Stock Exchange, and 
ness has broadened out a good deal in various directions beat 
influenza epidemic caused many gaps in the Stock Ex, The 
ranks, and in City circles generally, so that business aang 
something of a handicap with which to contend. War Pt 
recovered 12s 6d of the £2 10s interest deducted from the _ 
on Monday. Consols rose once more to 60%. The 4 per Cone 
Loan is also higher, and India Government stocks ad 
materially. Italian bonds gained several 
ceipt of the fine Piave news. 
better. Rio Tintos strengthened; Scandinavians again 
acted., Home Railway stocks seem to have taken ‘as 
new lease of life under cheerful consideration of the : 
rent half-year’s dividend, coupled with investment purchase, 
The Heavy group improved substantially. Scottish stocks have 
been in active demand. The Southern passenger list shared ip 
the buoyancy. Undergrounds, however, lagged rather behing 
the others. A very fair amount of business has accompanied 
the rise. Prior-charge stocks continue to appreciate, The 
Canadian and Mexican Railway stocks are quiet, but 

tines have spurted briskly, and in this case the demand came 
upon a market sparsely supplied with stock. Brazilian Railway 
stocks are also harder, so are Royal Sardinians, Ottoman Rails, 
and South Austrian obligations. 

Rubber shares remain steady, in spite of several disappoint. 
ments. eager issues advanced, because ot the expectation 
that the falling-off of the Brazilian coffee crop will benefit Dutch 
companies which cultivate coffee as well as rubber. Animation 
and buoyancy characterised the Oil market, most of the higher. 
class shares improving. Dealings began in the new Vickers 
shares at 10s 6d premium, and after reaction rapidly reduced 
this to 7s 6d, there was a rally to 9s. The older shares moved 
in sympathy. The Steel and Engineering section is none too 
bright. Shipping shares drooped ; the Furness, Withy 
meeting failed to produce any points making for immediate 
optimism. (Cement s&ares have gone abead on post-war popes 

up 


given the 


points u 
Brazilians and Chilfane = 


and Marconis held part of a smart rally. Courtaulds pick 
after the profit-snatchers had been weeded out. Hudson's Rays 
have made good progress. Chemical shares strengthened under 
the leadership of Magadi Soda. A number of Insurance shares 
are 5s to 1os better, affording fresh scope for rumour and 
imagination. The Colonial and Foreign Banking shares are 
mostly higher. Hesitation is noticeable amongst Breweries, but 
the market for Hotel shares further strengthened. A dramatic 
rise in Pekin Syndicates is worth noticing, and so is the con- 
tinued demand for Tea shares. 

The main excitement of the week in the Mining sections was 
furnished on Thursday evening by a jump in Chartered to 
21s 3d, shares coming into very active demand from several 
provincial centres. At the same time a smart rise in Tangani- 
yikas to 6 attracted attention, but the price was not held. The 
South African market has found a good deal of demand for 
lower-priced gold shares, in which the deep-level list partici- 
pated. In Rhodesian gold shares there is not much 
doing. The influenza epidemic on the South African mining 
fields appears to be abating. Russian mining shares re 
covered on the news about Turkey, and Russo-Asiaties, as 
usual, took the lead in the advance. Hudson’s Consoli 
have been quieter, though the price again shows an advance on 
the week. It is said that a circular from the company ison the 
point of distribution. The various Tin groups remain heavy in 
consequence of peace possibilities, and Mexicans are somewhat 
inclined to ease off through lack of attention. The gamble in 
low-priced Mining and Land shares continues. San 
are quiet. Another rise in the price of Diamonds has not 
affected the price of diamond shares; in fact, De Beers are 
rather lower for choice. Stock Exchange shares remain 
at 106. 


Thos. Firth and Sons, Limited.—Capital £2,000pe% 
divided into 400,000 6 per cent. cumulative preference shares 
£1 each, 600,000 5 per cent. (income-tax free) cumulative of ft 
ference shares of {1 each, and 1,000,000 ordinary shares 
each. First mortgage 4 per cent. debenture stock to the — 
of £250,000, and second mortgage 44 per cent. debenture oo 
to the amount of £150,000 are outstanding. The present 4 
which is offered by the London Joint City and Midland Bank, 
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\ exn.go0 5 per cent. cumulative preference shares of {1 each 

of wo, feature of the offer is that the 5 per cent. dividend 

tn be paid free of income-tax. The company was 

is 1 in 1881, to take over the steel file and edge tool 
utac’ 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 














turing business of Thos, Firth and Sons. The 
companys which is a controlled establishment under the 
Munitions of War Act, has extended its operations during the 
and the prospectus states that the extensions and improve. 
meats during the last six years, together with those now in pro- 
will have involved an expenditure of over £1,000,000. The 
eroceeds of the new issue are to be applied in part to meet the 


British and Colonial Government Securities. 
> «@ 8 : 

<3 88 on | se 

Fas 35 23 | E 


3$%, 1925-28 88 .. 88... .. | Aust. debs 1920-2 994 .. ot 
wae {Wises - 1004 ..993x..+ 1 Comme % 1920-25.. ast a eau 
t 


Week 
Latest 
Price, 
Rise or 
Fall, 


of these extensions, and in part to provide larger working » 1929-47 .. 968 othe. 4 India a 38 OOK see TL oe 72h oot 1 
capital. During the present year a sum of £400,000 has been Consois 22% 1929-42 ..101_ ..1012..+ t aa - 48%, 1922-27... 94 .. 945 «. + 
transferred from reserves and capitalised as ordinary shares. | Irish Land Stock 23% 60 1. Goh Vistoriaal to00a5.7 8h 
Average profits for 1910-14 are given as £143,215 per annum, | Local Loans 3%...... + ++ 65h... 


verage profits for 1915-17 as £277,281 per annum. The 
aber aye well covered, and the offer, taking into con- 
sideration the tax-free payment of dividend, is attractive in the entine 5%, 1886-7..100 ..100 .. .. | GQrosk Monopoly 4%.. Pa nd. ee 
industrial class. As one of the greatest banks is fathering the He ST og Wa a7 se ee | Tay 49%. oe eeeee 956 .. $5 + 
issue, one would have liked perhaps ‘to see a high example set to | Chilian 44%, 1893.’ 88 1. 88.1 | aserioe ree shee ae °° aes a 
other company promoters by a detailed statement of the com- 5%, 1912 .... 87 .. 87 .. -. | Peruvian ie «+ SIE. 32 oe + 


, ; Egyptian 4% eeeeeere 92 ee. 92 ee ** Portuguese ee 57 ee 56 eo™ 
pany’s net profits in each recent year. French 5% ......6... 858 .. 858 «0+ 2 | Russian 5%) 1906 .... 64 ¢e ea — 
| oe . 


C llender’s Cable and Construction: — Share ca ital  sacescngecsc UE ee ME 66 es pan BBycececececs ee o—_ 
ous to the present issue £550,000, divided into iene 64 a Boe OB ce Oise i> TE Seems om we 
cent. cumulative preference shares of £5 each and 70,000 
ordinary shares of £5 each. First mortgage 4} per cent. deben- 
ture stock is outstanding to the amount of £300,000. The 
t issue is of 40,000 64 per cent. cumulative preference 
shares of {5 each at par and of 10,000 ordinary shares of {5 
each at {7 per share, for which Barclay’s Bank, Limited, are Colonial and Foreign Railways. 
authorised to receive subscriptions. The company was registered | antotagasta Def. ....142} ..142 ..— 4| Grand Trunk srd Pref. 264 .. 26)... 
in 1896 and carries on business as manufacturers of electric | B. A. & Pacific ...... 564 .. 59 ..+ 23) Leopoldina . 42 aot 
cables, contractors for their laying, and as engineers. The ene i oo 3 “ | Mesions Raliway .... 258 +. 358 -.— 
pectus sets out in admirably clear form profits and appro- | Canadian mi ; oe oe 


Foreign Government Securities. 


American Railroads, 


Chesapeake & Obio. . 63 ee 62 og 1 Missouri, Kansas sere 8 oe 8 
Denver Ord, teeerere 94 ee 9 oot t Southern Cee ereseeare 334 ee 314 equ 2 
Dos5%Non-cumPref 16 ee 1 oot 4 Do Non-cum.Pref.. 74 ee 72 oo 2 


: ~ = ore ao | eae n Pacifie ves M14 ola a, ,D9,2n4 Pret. seve e ASE 3 2 
jations in each year since 1913. Since that date net profits | Centrel Argentine.... *e oot Bm _coccccnece *e a 
teen toms Linagt th Sescan, oles eumment af Seheedonn Grand Trunk Ord..... 12} .. 128 ..4+ | United Havana ...... 812 .. 82 1.4 2 
interest and writing off an average of over {£12,000 per 
annum for depreciation. At December 31, 1917, the reserve 

account stood at £275,000, Of this, £175,000 has been capi- | Great Central Pref... mt Teh AR ea A 
talised and distributed in ordinary shares. The amount | Great Northern Del.. 41¢,.. 42) 11+ 4#| Metropolitan ..'..... 27) 2227 1. 
required to pay the dividend on the total issue of preference | Great Weatern ..00- S8i-- S0b +++ *| seeoreee Demers ESS ++ 2 wag 
shares (including those now offered) is £26,000. So that the —- hton, "A" ose ** 652 ..4 4| North British Ord... 17 f: 18} .. + 
present preference issue is covered by a wide margin of | London, Chatham.... 123 .. 154 ..+ {| North-Eastern gare EOL 
security. The ordinary dividend paid for 1917 was 25 per cent. | Do Arb. Pref. .... 64 .. 6¢ .. .. | South-Basteru “A™.. 42 .. 43 ..+ 
The ordinary shares are an attractive industrial investment. —— 
The proceeds of the present issue will be employed to provide 

further working capital in order to cope with the increased | Barclay’s (£1 paid) .. A Bt b | ie Oe ee ist oo SD set ; 
business of the company. ee ay Swe... o. 848.. .. | NationalProv.& Union rs ee 


County West- England (£12 pd.) 368 .. 364 ..— 
ae a arr’s.. 18 .. 188 ..+ #&| Standard of S, Africa 124 .. 123 ..+ $ 


British Railways. 


5S 


The new issues of the week and the current year and 
date of opening of the lists have been as follows :— 
































Miscellaneous. 
Farther . 
* d oe Shee SBe- 0 | Lipton (Et) ......ceee 27/ ..26/9..— |3 
Nominal Cash First Gia- porate ere ED chat. 14] ..—/44 Lobitos Oilfields (£1). 56/ .. 54/ ..—2/ 
Capital. Subscription, Payment, bility. Armstrong (Sir W. G.) Lyons (J.) & Co. (£1). 44 .. 448..+ % 
& £ & a‘ and Co. (£1) -..+ 41/ .. 40/ ..— 1/| MalaccaRubberPl.(£1) 43... 5 ..+ 
Amount previously recorded........ | .. | 1,113,673,585 ee ee Ass.Ptind.Cement(£10) 63§.. 78 ..+ 4§| Mexican Eagle ($10).. 80/0 .. 8C/3..+ /3 
B’bm Small Arms (£1) 56. o* - oo Nobel's Exp aivei£z) * oA oot 16 
SUES OF THE WEEK- Beas an | Nowth Cancasion (0D 30-. $0 ty 
To shareholders only— Tobacco(f1) .... 588. 5h -.+ wh ere lee ocese >+++58/44.. S9f ..+ [1h 
British Oil and Cake Mills, £1, at Brit. & Arg. Meat ({1) 25/ .. 25/6..+/6 Rubber antations 
Mills, £1, Coats (J. and P.) (£1) 7} .. net Investment (£1).. 28/6 .. 29/ ..+ (6 
£1 10s (Oct. 28) ........c0000. 254,675 .. 382,012... 127,337 .. 254,675 | Cunard ({1)..+0+-=+- Sis. 5h ..— yg Shell Transport ({1).. 6 .. 6b-.+ 
To tha public— Dcrman, Long (f 0: ‘ 3? ee 5 wo | oe & Ace ntine sna 
Thos, Firt! a Eastern Int. Rub, (£1) “ oo. 06 | ren Weer BEE Set aS ee: Se. es 
oe oe Oo, _ (tax Sie na a Reectenane thi)” so--0 15/44..15/44.. .. Underground Electric 
° ” , par oe 600,000 °* ne * 0,000 ee 50,000 Forestal Land (£1) * — oe “Be. * pie ra eeeeeee a se “ oot i 
. 982,012 .. 277,337 .. 703,675 | Furness, Witty firth: SH Oi 8 |. DS tne. Bas. tfs0d) 8 8D 
lands Rubber (£1) .. 2%%..+ | United sees (2/) «. WN/9 ..12/1h. . + [4h 
War Savincs CERTIFICATES. Hudson Bay (£1) .... 84... 9 .-+ % | United Tobacco (£1) 438.. Sint? °9 
Int'rnati'nal Paint({1) 34/6... 4/6.. .. | Ural Caspian (£1).... 19 .. ‘i. + 
——_—_—_— KualaLumpurRbr.(f1) 44... 5 ..+ & | Vallambrosa (2/)......23/ .. 22/6..— 
RECEIPTS INTO THE EXCHEQUER WEEK ENDED OcrTosER 26, 1918. Linggi Pintns. (2/).... 27/9 .. 28] ..+ {3 Vickers (£1) ........ 42/104. .41/3..4—1/7 
x» weeks to Octoher 26, aa, p,000 eecece o seceecccsce £1,400,00 ..£1,400,C00 Telegraphs. 
Week ended— Oct. 5,1918. Oct, 12,1918. Oct. 19, 1918, : “A? 23a .- Marconi Wireless.... 49§.. 4% ..+ a 
Anglo-American ‘‘A im -- , ; 
Number sold ..........ce-eees . 2,718,732 .. 2,988,913 .. 2,324,949 Divect United States. él + 68 -- Ses Se a a: wy °° 3 
Aggregate sales .......scess06 243,990,131 .. 246,979,044 .. 249,303,995 Eastern Telegraph ..162 ..1614x.. arconiCanada .... 15/6.. 15) ..+1/6 
NationaL War Bonps, toe a . on 
Brak ( 1) eeeceese 32 .. 3H... + n ts ( I) sescesee ee e #. 
Brokoe Hill Prop. (i sh Si-- + | Kysheim (£1) ---+--. a ye be t 
Sales by Banks. Sales by Post Office. Chartereds (t) ....-. gh.. lge..t ob Modderfontein 4).. oe —_— 
——-— sel Amount,” | COnsGold Fields (£1) 24 .. 2qp-.— ga| Modderton." Beth te: Thats ae tj 
|Applicants.| Amount. | Applicants. Amount, Crown Mines (10/) .- oe _ so + stacey arnt ee an m+ 2 
—_———— Paes Donen arn A «. .. | Premier Det. (2/5).... Se. Th ».— 3 
Totalof first series ........... «+-| 496,959 | 611,193,400| 1,005,500 | 24,943,000 | Geduld (£1) ....---- 2 .. ee te ad ines (5/) ..++++ a” 3 tt 
of second series ..........| 352,309 475,195,784 504,494 | 14,010,240 Gold. Horseshoe (f5) 2 .. 2 .. «. | Rio te £5) paense 3a Sat 
series, Oct. 1 to Oct. 12 ...... 42,914 53,944,020; 65,700 | 1,617,000 | Goy, Gold Areas (£1) 448.. 4% -.— | Springs Mines (£1).. “ “= 
Week ended Oct. 19 ............ 20,01 23,269,578; 24,200 667,000 
@nded Oct. 26 ......0ccc00 ; 17,115 21,467,919 ot os 
Total sales to date ...... «| $29,315 {1,185,070 701! 1,599, 41,237,240 
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URANCE COMPANY, LIMITED. 
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substantial increase in wages. As I write this I learn that 
a great fusion has just taken place in the banking world, 
the Aktiebolaget Stockholms Handelsbank having assimi- 
lated the Bank A.B. Sédra Sverige, paying five shares and 
120 crowns cash for three shares in the latter concern. 
Judged by Swedish standards, the transaction is of colossal 
dimensions, and will require a fresh issue of shares for 
20 million crowns by the A. B. Handelsbanken. 





Retters to the Editor. 


IRISH MINERAL WEALTH. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your issue of 26th inst. you publish under this 
head a communication from ‘‘a Belfast correspondent,”’ 
which is, I beg leave to say, more distinguished by enthu- 
siasm than by accuracy. Asa slight proof of this, I may 
instance his reference to Ballycastle as ‘“‘ less than 30 
miles distant’’ from Belfast. It is rather over 60 miles 
distant by road, and a little more by rail. 

On the main question, there is no doubt as to the pre- 
sence of coal and iron in the Ballycastle district, but they 
have never yet been found in seams of a size which paid 
for working. Seams a few inches thick with millions of 
tons of basalt on top of them will not pay working ex- 
penses. Water and other natural difficulties have also to 
be contended with. If seriously challenged, I could give 
proof of various syndicates which have lost in the aggre- 
gate several hundred thousand pounds in ascertaining these 
facts. If coal and iron were there in paying quantities, 
does anyone really believe that the keen business men of 
Belfast and Ulster would neglect such an opening for in- 
vestment? The regrettable truth is that we have only 
** samples ’’ of minerals in Ireland. For ‘‘ bulk deliveries ’’ 
we have to go to England and Scotland. Geologists say, 
I believe, that in the Ice Age, or thereabouts, the Irish coal 
deposits were carried across to England and Wales— 
which, if true, is a still older Irish grievance than those 
which Nationalist politicians are fond of disinterring from 
the dust-heaps of the past. These ‘‘ vast natural resources 
of Ireland ’’ are a favourite theme with a certain class of 
politician. I have heard a wealthy Radical discourse on 
it at length on an election platform, but I never heard of 
him backing his opinions with his money. The idea behind 
all this sort of thing is that there is some malign influence 
of the ‘‘ Ascendency Party ’’—which is as non-existent in 
Ireland as a four-foot seam—some ‘‘ hidden hand ”’ which 
mysteriously prevents the development of these ‘‘ vast 
natural resources.’’ The plain truth of the matter is that 
the man who finds coal in paying quantity in Ulster will 
have no need to go beyond Belfast either for capital or for 
a market. But the only heat we have got so far from these 
sources has been “‘ hot air,’’ such as is largely present in 
your correspondent’s communication.—I am, Sir, faith- 
fully yours, J. H. Streine, 

Ex-President Belfast Chamber of Commerce. 

York Street Flax Spinning Company, Belfast, 

October 31st, 1918. 
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STOCK EXCHANGE NEWs, 


SETTLING DAYs, 
TICKET. | 


A 
November 13. Saas. 


November 14, 

The Turkish and Austrian developments have 
greatest satisfaction, of course, in the Stock Exchange, and the 
ness has broadened out a good deal in various directions bes. 
influenza epidemic caused many gaps in the Stock Ex, The 
ranks, and in City circles generally, so that business cange 
something of a handicap with which to contend. War me 
recovered 12s 6d of the £2 10s interest deducted from the _ 
on Monday. Consols rose once more to 603. The 4 e Cue 
Loan is also higher, and India Government stocks ad 
materially. Italian bonds gained several points y 
ceipt of the fine Piave news. Brazilians and Chillane = 
better. Rio Tintos strengthened; Scandinavians coda a 
acted., Home Railway stocks seem to have taken at 
new lease of life under cheerful consideration of the : 
rent half-year’s dividend, coupled with investment purchase, 
The Heavy group improved substantially. Scottish stocks have 
been in active demand. The Southern passenger list shared in 
the buoyancy. Undergrounds, however, lagged rather bebing 
the others. A very fair amount of business has accom 
the rise. Prior-charge stocks continue to appreciate. The 
Canadian and Mexican Railway stocks are quiet, but 
tines have spurted briskly, and in this case the demand came 
upon a market sparsely supplied with stock. Brazilian Railway 
stocks are also harder, so are Royal Sardinians, Ottoman Rails, 
and South Austrian obligations. 

Rubber shares remain steady, in spite of several disappoint. 
ments. poaaies issues advanced, because ot the ex 
that the falling-off of the Brazilian coffee crop will benefit Dutch 
companies which cultivate coffee as well as rubber. Animation 
and buoyancy characterised the Oil market, most of the higher. 
class shares improving. Dealings began in the new Vickers 
shares at 10s 6d premium, and after reaction rapidly reduced 
this to 7s 6d, there was a rally to 9s. The older shares moved 
in sympathy. The Steel and Engineering section is none too 
bright. Shipping shares drooped; the Furness, Withy 
meeting failed to produce any points making for immediate 
optimism. Cement s&ares have gone abead on post-war — 

up 


given 


and Marconis held part of a smart rally. Courtaulds pick 
after the profit-snatchers had been weeded out. Hudson's Rays 
have made good progress. Chemical shares strengthened under 
the leadership of Magadi Soda. A number of Insurance shares 
are 5s to 10s better, affording fresh scope for rumour and 
imagination. The Colonial and Foreign Banking shares are 
mostly higher. Hesitation is noticeable amongst Breweries, but 
the market for Hotel shares further strengthened. A dramatic 
rise in Pekin Syndicates is worth noticing, and so is the con- 
tinued demand for Tea shares. 

The main excitement of the week in the Mining sections was 
furnished on Thursday evening by a jump in Chartered to 
21s 3d, shares coming into very active demand from several 
provincial centres. At the same time a smart rise in Tangani- 
yikas to 6 attracted attention, but the price was not held. The 
South African market has found a good deal of demand for 
lower-priced gold shares, in which the deep-level list partici- 
pated. In Rhodesian gold shares there is not much 
doing. The influenza epidemic on the South African mining 
fields appears to be abating. Russian mining shares re 
covered on the news about Turkey, and Russo-Asiaties, a8 
usual, took the lead in the advance. Hudson’s Conso 
have been quieter, though the price again shows an advance 00 
the week. It is said that a circular from the company is on the 
point of distribution. The various Tin groups remain heavy ia 
consequence of peace possibilities, and Mexicans are 80 a 
inclined to ease off through lack of attention. The gamble in 
low-priced Mining and Land shares continues. Oneeees 
are quiet. Another rise in the price of Diamonds has not 
affected the price of diamond shares; in fact, De Beers are 
rather lower for choice. Stock Exchange shares remain 
at 106. 


Thos. Firth and Sons, Limited.—Capital fare 
divided into 400,000 6 per cent. cumulative preference shares 
£1 each, 600,000 5 per cent. (income-tax free) cumulative of ft 
ference shares of {1 each, and 1,000,000 ordinary shares 
each. First mortgage 4 per cent. debenture stock to the oe 
of £250,000, and second mortgage 44 per cent. debenture me 
to the amount of £150,000 are outstanding. The is 
which is offered by the London Joint City and Midland Baak, 


(November 2 i919 





T 









E382 SS EG aE 


Bw 


aS RBs 5 # 


& 


SRASERASSSTSARZEISESSt F 


“=e Teh ae BP OP aan Tae oT Re SES BE 


— eee vee ~~. aaa 


November 2, 1918.) 


THE ECONOMIST. 629 


; cent. cumulative preference shares of {1 each IVE SECURITIES, 
of 600,000 5 Fre ture of the offer is that the 5 per cent. Siidead — . 
on be paid free of income-tax. The company was} The following tables show the movements of the week in 
is jn 1881, to take over the steel file and edge tool | the more active securities of the various markets :— 
formed uring business of Thos. Firth and Sons. The 
pany, which is a controlled establishment under the 


















British and Colonial Government Securities. 
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Munitions of War Act, has extended its operations during the 
war, and the prospectus states that the extensions and improve. got gs °. sei 3s Ss 
ments during the last six years, together with those now in pro- Ea 3 ac 33 Ea $ EF 33 
have involved an expenditure of over £1,000,000. The = me = x 
‘ne’ wot 
x 


will 7 
erooeeds of the new issue are to be applied in part to meet the 


War {ieoideses 1004 | 
of these extensions, and in part to provide larger working | Loans (Se oe. 96 a 
ee ne 


-» | Aust. 53 debs 1920-2 994 .. 
4 + 1920-2: *e 96 fe oot 
as me 71 ef 72 oot 1 


ing the present yea f £. has b 4%, 1929-42 ..101 iol at Naw % 9 .. 94% ..+ 
apital. During the year a sum of £400,000 has been : ‘. t 'S.W. 48%, 1922°27.. 4 .. 949 -. 
referred from reserves and capitalised as ordinary shares. Irish Land Stock’ 2% 04 “t Gopty $| Viotorlaab ae oa agss ge 12 Sef Lt 
Average profits for 1910-14 are given as £143,215 per annum, | “cal Loans 3%...... oe se Gee ce . 


and average profits for 1915-17 as £277,281 per annum. The 


nt issue is well covered, and the offer, taking into con- Foreign Government Securities. 


eration the tax-free payment of dividend, is attractive in the entine 5%, 1886-7..100 ..100 .. .. | Greek Monopoly 4%.. ja WR ve. 20 
aeantrial class. As one of the greatest banks is fathering the — sien ry = * S soos Tapanese pciteees #54 v st ot 3 
issue, one would have liked perhaps ‘to see a high example set to | Chilian 44%, 189; 2 sat 7) Bee eee | seamen" Con, dn see 
other company promoters by a detailed statement of the com- 5%, 1912 .... 87 .. 87 .. .. | Peruvian Peed. Sit .. 32 oo + 

5 : Egyptian 4% ........ 92 ..92 .. .. | Portuguese (New).... 57 .. 56h ..— 
pany’s net profits in each recent year. French 5% ......++.. 85% .. 858 ..+ % | Russian 5%, 1906.... 646 .. — 
: $ D eee eeeeeeese oe oe oe | Oe ereeese 3 ee eg 

Callender’s Cable and Construction: — Share capital | jailec Si" ented, Gop 1. cod LL | SeambSA Bae caggeess BBB os 88 


ous to the present issue £550,000, divided into 40,000 6} 
cent. cumulative preference shares of £5 each and 70,000 
ordinary shares of £5 each, First mortgage 4} per cent. deben- 
ture stock is outstanding to the amount of £300,000. The 
t issue is of 40,000 6$ per cent. cumulative preference 
shares of {5 each at par and of 10,000 ordinary shares of {5 
each at {7 per share, for which Barclay’s Bank, Limited, are Colonial and Foreign Rallways. 
authorised to receive subscriptions. The company was registered | antofagasta Det. ....142) ..142 ..— 4) Grand Trunk 3rd Pref. 264 .. 264 .. 
in 1896 and carries on business as manufacturers of electric | B.A. & Pacific ...... Set ++ 59 ..+ 22/ Leopoldina ...... von 42 oe 43% wot 
cables, contractors for their laying, and as engineers. The | B.4.Gt,Southern.... 738 . re ee | eee ee ae oe ee oe 
pectus sets out in admirably clear form profits and appro- | Canadian Pacific ....1814 ..1814 .. .. | : 
jations in each year since 1913. Since that date net profits bomen 9 SIREN B eee i °° a ee 
= risen from £69,096 to £91,052, after payment of debenture — ambos ie: 
interest and writing off an average of over {£12,000 per 
annum for depreciation. At December 31, 1917, the reserve 
account stood at £275,000. Of this, £175,000 has been capi- | Great Central Pref... 193 .. 40k cot: Bf i RAR ee cosoesene et Fae ig 
talised and distributed in ordinary shares. The amount | Great Northern Del. aie. 42° 12+ 48 Metropolitan <.:..+-. 27) ve 27 1s ee 
required to pay the dividend on the total issue of preference | Great Western ...... 89%%.. 204 +++ th) Metropolitan District a 26 «+ i 


American Railroads. 


Chesapeake & Obio.. 63 oe 62 oo 1 Missouri, Kansas eece 8 ee 8 ee ee 
Denver Ord, ........ 94 oe 3} oot t Southern ........00.. 334 .- S1§ 1 — 2 
Dos%Non-cumPref 16 .. 164 ..+ Do Non-cum.Pref.. 74 .. 72 ..— 2 


+i San Paulo ....... -..201- 2. 200: — 2 
United Havana ...... 812 .. 82 ..+ 


British Railways. 


; ; ; : ts s | Midland Deferred.,.. 59fm.. 6L ..+1 
shares (including those now offered) is £26,000. So that the > Torts... os re est ~s ‘| North British Ord... 7 fy - Jt et 
+ ° ee oe 


; . : : ighton, ‘A’ 
present preference issue is covered by a wide margin of | London, Chatham... 123°. 154 -. fem < =F oe - Beer: eae 
security. The ordinary dividend paid for 1917 was 25 per cent. | Do Arb. Pref. .... 64 .. 64 .. .. | Sou pina Bind Mets bees oc) 
The ordinary shares are an attractive industrial investment. 


The proceeds of the present issue will be employed to provide — 








further working capital in order to cope with the increased | Barclay's (£1 paid) .. a: a? | Belek: Ft 
business of the company. Lloyds iia Mid... OH. 8... | NationalProv.& Union 
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£ £ Detente Ae: +e $+ «- | Premier Det. (2/6).... Th .. Te ..—% 
Totalof first series .............. 496,959 | 611,193,400; 1,005,500 | 24,943,000 | Geduld (£1) ....+-++ Cae, em. be Send Mines (5) «+006 a” o +! 
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Orders for the publication in these columns of the reports of | the slightest doubt that you will consider this balanee-sheet en: 
Company Meetings should be addressed to the Reporting Manager | factory. The payment of dividends for each of the three —_ 
of the Economist, 3 Arundel street, Strand, London, W.C. 2. 1916-17-18 at the rate of 16} per cent. per annum for eae 
toiin ay the transfer of £120,000 to the reserve fund, the writ; at 
the capital expenditure during that period, which of 




















































































AN ME IN £52,621, the fact that after providing what in the opjn; to 
COMP ¥ ET GS, &e. directors and the auditors is due allowance for mushiaagl Ot the 
os excess profits taxation, the accounts permit of carrying 
a balance of £95,359, as against the balance brought } orward 
CLERICAL, MEDICAL, AND GENERAL LIFE ASSURANCE —all this proves not only the earning power ot tes Saul of £6 
SOCIETY. 


financial strength at the present moment. We poopees one 
to the assent of the Treasury, to capitalise a proportion of 
reserve fund and to issue fully-paid bonus shares of /1 onde our 
paid to the ordinary shareholders in proportion to their h fully 
That proportion will be at the rate of three £1 bonus sha 
gvery five £1 shares now held. The satisfactory part of this dist 
bution to the shareholders is the fact that aiter making it we 
shall still be left with a considerable sum at credit of our reser, 
fund. In fact, if you add our reserve fund of £570,000 end carry 
forward of £95,000, together £665,000, and deduct the £766,009 
of the reserve fund which we are about to distribute, you wil? 
gather that a considerable surplus still exists in your rese 


VOLUME OF BUSINESS STEADILY MAINTAINED. 


The ordinary general meeting of the Clerical, Medical, and 
General Life Assurance Society was held on the 1st instant at 
the offices, 15 St James’s square, London, Sir John Coles (the 
chairman) presiding. 

The general manager and actuary (Mr Arthur Digby Besant), 
having read the notice calling the meeting and the auditors’ 
report, 

The Chairman, in moving the adoption of the report and ac- 
counts, said the gross amount of new business was £1,123,000 and 


Ih doubt ill ni 
: to appropriate—as I have no doubt you will mentally—to the exj 
the net ae £704,000, all — home business, _ S ip ge ing value you may place upon your ordinary shares, I jon 
evidence of the popularity of the society, especially as the fie k a on eel : ~~ 

- ’ - now how iong it will take to obtain the assent of 
they cultivated was narrowed by the war, and as most of those s . the Treas 


who formerly sought new business for them were absent. The past 
year had been a difficult one for life offices. The raising of the 
military age to §1 caused much dislocation in business circles, and 
tended to restrict still further the field from which their new busi- 
ness could be secured. Still, the total voluine of their business had 
been steadily maintained. The premium income showed a growth 
of £8,000. The gross interest income had grown by £7,000, and 
the net interest income had increased by £2,000. The death 
claims showed the substantial reduction of £37,000. The war 
claims amounted to just over £43,000, and were very nearly the 
same as in the previous year. The total death claims due to the 
war since August, 1914, were £217,000. Their funds increased 
heavy payments for war casualties and matured endowments were 
heavy payment for war Casualties and matured endowments were 
taken into account. 


Our case is so clear that I do not think there should be much 
hesitation in giving us the permission we require. 


THE FUTURE. 


We naturally have great anxieties as regards the future. We do 
not get much consolation from any Government decisions or policy, 
They exercise very restraining and difficult i:fluences upon all our 
cwn works and methods and manners, and yet have not suggested 
any policy which might lead us hopefully to contemplate the 
future. If I may be allowed to say so, the principal matter ig 
finance. Our reserves have been largely exhausted by the excess 
profits duty, but that exhaustion of finance will become 
marked when the war ends and stocks have to be replaced either to 
basis cost or market value stocks at the high prices at which they 
will then stand, and the heavy cost arises also of the extra expendi. 
ture required in refitting works for peaceful industry, instead of 
war industry. On this point we have received no enlightenment 
from the Government, and, in fact, if I may put it in a vulgar 
way, they have dodged every inquiry to this effect which has beep 
submitted to them. Colliery proprietors are in serious anxiety as 
to how they are to provide the funds necessary to carry on their 
collieries, looking at the enormous increased cost in wages and 
material which has been involved by the action of the Coal Control 
Department and by the limitation of the prices of sales of coal 
which reduces the amount realised per ton below the cost of pro 
duction. Our output for the two years before the war was: 1913, 
8os,713 tons; 1914, 778,006 tons. Our output for this year was 
720,687 tons. Our costs in 1913-14 were os 5.044 per ton, whereas 
to June 30, 1918, they were 18s g.09d. Our sale price 1913-14 Was 
tos §.49d, and to June, 1918, 17s 11.08d a ton. At present our 
average sale price is 22s 2.434, but 4s of this is pavable to the Coal 
Controller to mect the increased war wage. It will not astonish 
you when I inform you that whereas our profits on our coal busi- 
ness to June 30, 1917, amounted te £06,268, the results to June 30, 
1918, show a loss of £49,461. The average number of hours 
werked by colliers and drawers has been 41 per week. 


BALANCE-SHEET FIGURES. 


On June 30, 1917. they held Government securities to the extent 
of £1,035,000, and at that date owed their bankers £200,000, which 
had been borrowed so that they might apply for a large holding of 
the new 5 per cent. War Loan. On June 30th last they had in- 
creased their holding to £1,215,000, and the banker's loan had 
fallen to £25,000. To-day the bank debt was paid off and the 
book value of their holding of Government securities had grown to 
£1,345,000, a figure which represented over 20 per cent. of the total 
funds, so that they had now reached the standard asked for by the 
Chancellor of the Exchequer. In fact, after paying off the banker’s 
debt practically every penny of their savings lad been invested in 
Government securities, and this would 1emain the steady policy 
of the directors so long as the war may last. 

There was a depreciation in their securities of about £40,000 for 
the year. None of this fell upon the mortgages, which, after care- 
ful examination, seemed stronger than ever. They might remember 
that for the year ending June 30, 1917, they recorded a loss of about 
£110,000, so that on June 3oth last they had to face a loss of about 
£150,000 for the two opening years of this quinquennium. During 
the past four months the position had shown substantial improve- 
ment. There had been an appreciation of at least £40,000, the 
railway debenture stocks, especially, showing a considerable rise 
in prices. So they were now in much the same position as at 
June, 1917, and, indeed, as at December, 1916. They did not 
propose to deal with the depreciation question in their accounts 
until they make their next actuarial valuation in 1921. They 
would then show any loss that may have occurred during the 
current five years. Their investments were so good that they 
might look for some appreciation of values when peace came. At 
the same time, it was difficult to look far ahead and to measure the 
far-reaching effects of this great war. Capital must be in demand 
after the war, and this would command high interest. And, having 
regard to the weight of the National Debt, taxation must be heavy 
for many years to come. These two causes may retard for a time 
any rapid rise in values, but even if they might not look for much 
appreciation at an early date, at any rate they could confidently 
hope that depreciation would come to an end with the war. Thev 
were now nearly half-way through the present quinquenniam, and 
he regarded the outlook for the next bonus as distinctly good. The 
profits were steadily accruing, though, naturally, not so fast as 
before the war. 


Sir Richard Douglas Powell seconded the resolution, and it 
Was carried unanimously. 


The usual formal business was transacted, and the meeting ter- 
minated with the customary votes of thanks. 


PARTINGTON STEEL WORKS. 


You are aware that among our investments, in addition to our 
interest in Rylands Brothers, we have two collieries, above mem 
tioned, also £350,000 in ordinary share capital of the Partington 
Steel and Iron Company. These stee! works were created in the 
original instance for manufacturing the steel required by Pearson 
and Knowles for raw material in their trade, and in order to Te 
lieve the company from the then serious condition of dependence 
for supplies from Germany and other foreign countries. Early 
1917, at the insistent request of the Minister of Munitions, the 
Partington Company, with the concurrence of the board of this 
company, undertook to extend its works for the purpose . in 
creasing the Partington Company's production of steel and 0 ha 
iron by a very large amount per annum, and of coke by a 
250,000 tons per annum. These extensions are now nearing com 
pletion, and will involve an outlay of £1,500,000 to £47500 
Of this sum 334 per cent. is to be allowed by a grant 7 
Partington Company, 51% per cent. is being advanced by 
Ministry on the security of a second debenture of the le 
Company, and the remaining 1§ per cent. 15, OF will ae — 
this company, which will be also ultimately responsible fo 
repayment to the Minister of his advances, which, it 15 — 
will not be less than the sum of £750,000. In regard to our a 
sions for war purposes, all I can say is, that since the — iD 
our three companies have duplicated the wire-rod mill, 
process of doubling our steel works, have quadrupled the p 
tion of barb wire, and have established vatious 4 ne peal 
specially for the production of war supplies. Theongnen, ; 
we have been faced with grave anxiety in consequence Oo! 10 a 
unrest, and while we have kept on excellent terms — on * 
ployees, yet we, too, have suffered. We have joined the ederatio® 
of British Industries. In all the difficulties we have to 
reconstruction after the war, it is one of the matters of pred 
importance that we should have such a federation of in 
existence dealing with the difficulties which surround Us. 

Mr John J. Bleckly seconded and Mr W. Peter Rylands 
ported the resolution, which was carried, and with a vote 0 
to the chairman the meeting terminated. ” 





PEARSON AND KNOWLES COAL AND IRON CO., LIMITED. 
SATISFACTORY RESULTS DESPITE DIFFICULTIES. 


The adjourned annual meeting of the Pearson and Knowles Coal 
and Iron Company, Limited, was held, on the 28th ult., at 
Warrington, Sir J. S. Harmood-Banner, M.P. (the chairman), pre- 
siding. 

The Chairman, in moving the adoption of the consolidated 
balance-sheet to June 30, 1918, which, he explained, incorporated 
the assets and liabilities of Rylands Brothers, said: I have not 
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MOLASSINE COMPANY, LIMITED. 
INCREASED PROFITS, 


venth annual meeting of the Molassine Company, Limited, 
i on the 1st imst., at the registered offices, Tunael avenue, 
vas * reenwich, Mr John Prosser (managing director) presiding. 
tint gecretary (Mr E. C. Puplett, A.C.1.S.) having read the 
The icening the meeting and the auditors’ report, 
pouce Chairman said: —Gentlemen,—I am scrry that our chair- 
“js not able to be with us to-day as he is not very well, and 
oH nought it best that he should have a rest. As you will have 
wy the valance-sheet shows a profit of £21,417 15s 4d, which, 
ty 380 as 7d brought forward from the previous year, makes a 
of £21,997 175 1rd. One year’s dividend has been paid on 
ference shares amounting to £7,000, and we propose to 
o ith the balance by writing the sum of £10,142 19s 3d off the 
will account standing as an asset in the balance-sheet under 
edie of “dog biscuit development account.”” We deem 
advisable in consequence of the business having suffered 
~ > to the war. We have redeemed debenture stock to the 
t of £3,000. The sundry creditors are £25,263 116 8d in 
acess of last year. This is accounted for by the greatly increased 
gst of some of the raw materials. The credit side of the balance- 
shows very little change, except investments and shares in 
uber companies have been reduced from £5,308 to £207. Full 
que was obtained for what was realised. The sundry debtors 
a £16,108 198 1d more than last year. This, of course, is a 
enable item, and is all quite good. The stock shows an increase 
ot £23,043 183 7d. This is chiefly the result of the higher cost of 
genial. On the whole, the year has been a satisfactory one. 
Reference was made at our last annual meeting to the prospects of 
results trom the sale of ‘‘ Rito,” the new food for soil bacteria. 
Our expectations have been more than realised. We have had a 
busy season with this article, and have a large number of 
siendid. reports from users in al! parts of the country. 
It is to be regretted that molasses, which form such a large 
ion of the raw material used by this company, has been 
required chiefly for national purposes, and has consequently inter- 
fred with the output of molassine meal. As to the future in this 
mspect, it is difficult to say much. We naturally Lope that when 
iestilities cease this article will occupy its former place as a 
id for cattle when manufactured into molassine meal. In Rito 
io there is a large business to be done. Unfortunately for the 
time being we are selling only the horticultural quality, as on 
yeount of a recent order issued by the Ministry of Munitions for 
& control of some of the ingredients used, it is impossible to 
¢l large quantities of agricultural Rito to farmers. Again, we 
an only hope that in a very short time all these restrictions 
rill be unnecessary, and we shall be free to trade once more in 
te good old English way, unmolested and undisturbed by all sorts 
dregulations, some of which may be necessary, but a good many 
ge doubtfnl, and only interfere with enterprise and initiative. Like 
dlother firms, we have had to see our men join the forces one 
after the other until very few are left. 130 of our employees are 
wrving the country at present, and 15 have made the supreme 
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sacrifice. We have contributed to the relatives of all those who 
are serving. I now beg to move the adoption of the report and 
belance-sheet as presented. 

Mr Robert Allen: I beg to second that resolution. 

Mr Howard said that he was very pleased to see that the 
ccmpany had made progress during the past year, in spite of 
restrictions put upon them. Notwithstanding this, the profit was 
up by some £4,000. As representing a preterence holder, he re- 
gretted that the directors should have thought it right to have 
wiped off the whole of the £10,142, the amount of the goodwill 
standing in the balance-sheet as “‘ Dog Biscuit Development Ac- 
cornt,”’ seeing that there were arrears of preference dividends 
still outstanding. He thought that the patience of the preference 
shareholders should have received more consideration. 

The Chairman, replying, observed that the directors had seri- 
ously dtscussed among themselves what was the right thing to do, 
but in view of the increased cost of raw material, they thought it 
best to keep the money in the business, inasmuch as financing in 
these Gays Was a serious matter. It was the unanimous opinion of 
the directors that the course they had adopted was the best under 
the circumstances. 

The resolution was carried unanimously, and the usual formal 
business terminated the proceedings. 





RONEO, LIMITED. 
EXCELLENT RESULTS AND BRIGHT PROSPECTS. 


The eleventh annual meeting of the shareholders of this com- 
pany was held on the 2oth ult. 

‘The Chairman (Mr W. T. Smedley), who presided, said it was 
usual in moving the adoption of a directors’ report and balance- 
sheet to endeavour to forestall criticism. Last year the company owed 
£51,650; this year its indebtedness was only £41,227. Last year 
the cash in hand and at bankers was £33,551 ; this year the amount 
was £66,361. There was, in addition, an investment olf £23,500 
in British War Loans. Book debts due to the company amounted 
to £99,698, and the stock-in-trade stood at £95,565. Last year 
the profits, subject to the payment of the excess duty tax, were 
£50,021; this year, after deducting that tax, the net profit was 
£53,539. The dividend was increased from 11% per cent. to 15 
per cent. £10,000 was, as before, written off goodwill, and the 
amount carried forward was £18,637, as against £9,837. Could 
a sounder financial position be desired? 

Attention might be drawn to “Investments in associated and 
other companies, £12,961.”’ In previous balance-sheets ‘‘ Patterns, 
patents, and leasehold premises” stood at £25,000, and goodwill 
at £65,000. Last year these items were reduced by appropriations 
out of profits to the extent of £5,000 and £10,000 respectively. In 
| the present balance-sheet these items appeared at the reduced 
figures and had been merged. The directors had applied the re- 
serve of £20,000 in further reduction and now recommended that 
out of the surplus profits of the year £10,000 should be appropri- 
ated in writing the amounts down to £45,000. In two years, 
therefore, these items had been reduced from {£90,000 to £45,000, 
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the reduction being equivalent to 23 per cent. on the ordinary | OTHER RECEIPTS. 2 
capital of the company. Goodwill was now a negligible amount. ; Repayment of Advances for Bullion} 4,270,900, 1. 


£ 
Ce Repayment of Advance for Interest i 
This he might say, that a valuation of the assets on the basis of a "Exchequer Bonds under the 
a going concern, without taking into account either patterns, Genital Expenditure (Money) Act, 




















patents, or goodwill, would wgper a sum which would represent |, 4907 p+ +--+ -seneeeseseseees neces a oe l 
a considerabie surplus for the ordinary shareholders. A share- Under Telegraph (Money) Aci, i813. | 100,000 
holder who had for many years been a director of one of the most oot ras aie game raausseroeessoees | 25,000) 
; important banks in this country, in a letter addressed to him | Under Housing Act, 1914............ 
. (the chairman), said, ‘The balance-sheet and the appropriations Ned sip Hchequer Bonds, 1922"... 2215 34,900 oes] anal 
ee are models of a high order,’ and with this view be believed there For 6% Sasheques Bonde, 1920...... nk 
a would be general agreement. ‘or 3% Exchequer Bonds, 1930...... 803,600 - 
i The directors stated that although the company had during the — oe ne aeeaeasoos as 52,700,000, 21,600, 
iif year been engaged on Government work, the profits arising War Loan Acts, 1914to 1918 ...... 353,519,000 416,79 
; ‘ therefrom had been inappreciable. That was literally  cor- Bee O% War Loan Joe, and 5% | | 
Ey rect. Had the factory not been engaged on these con- | 0 a see oh Ser gerrescccecene| ailiiied 
, tracts the profits would have been much larger. The divi- | Temporary Advances :— ° 99, | 
: dend for 1916 was 7} per cent., last year it was 11} Ways and Means......... sneupsies 688,110,758) 598.1 
ma per cent., and now the directors were enabled to recommend A] Total ......0..0000000. es ecccecs 4,386,731,688) 3,093, 
; e distribution of 15 per cent. But what of the future? The company = 
) ih! had already an ample surplus to meet any contemplated develop- EXPENDITURE AND OTHER ISSsUBs, 
i i! ments of the business, and the shareholders might therefore look | ———————________ 
f ihe) forward to increasing dividends. The prospects could not be | Total Issues out of | 
, er than they were at the present time. They were to-day Estimate | the Exchequerto | 
; |e ye . for th meet Payments from | 
i ali looking forward to a speedy return to peace conditions. There — ‘pl. i, 1, 1918, A 7 1 13h (Iss, 
wi were few undertakings to which peace would bring greater pro- | 1917-18. | P 1, Week ) Wee 
ed sperity than Roneo, Limited. | (See Note) | or 6, | ox on, | | Seat = 
| ie The adoption of the report and balance-sheet was seconded and | _ Sl ie 1918. __ 1917. | 19), iy 
: a . - , "yl | —s 
pie catried unanimously. EXPENDITURE. | 7. a ale ; a os , 
a f si = : Pees Charge of a 
“ RO OE EE Tl Ul ll |. I CE ES eee ,907,381 11; 
i Be Interest, &c, on War - TSLSSS “35 
e FF A. AND F. PEARS, LIMITED. pDebte nooo. sigs | 295,850,000, 135,765,434 78,908,205" ened 
; ee mm res > nina aymen al Tax-| «ie 
| eae The twenty-sixth ordinary general meeting of A. and F. Pears, ive denmtee.-., | 9,700,000, 4420366 4585910 
ae a Limited. was held on the 2oth ult. at 71-75, New Oxford street, | OtherConsolidated Fund sede 500,000 0.00 
pO ndon. Sir Thomas Wi é siding. Berviess ...cccesccccce 1,093,972 1,086,385 
eee London, Sir Thomas R. Dewar, Bart., presiding : . Shae 
fi ey | The Chairman said that, in addition to paying 12 per cent. on ey ae sanennce rertaeee 1,402,593,754 1,429,137,192, 44,355,000 50,725.2% 
" Al 1 the prete rred ordinary and 20 per cent. on the ordinary shares, ee 3,746,000) 1,554,780,907, 1,525,479,025 45,542,398" Saag 
4 i the directors were placing a fallen £5,000 to the reserve, bringing 


For Advances for Bullion | 5,150,000 —_1,24¢,0001 250,000 
it up to £115,000. The increase in the balance-sheet figures was| For Advances for Interest on Ex- om 
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i | due to the continuous expansion in the voluine of business and in Genie Gt ana _— — 
{ ua a smaller degree to hig she r prices. The great development in the Under Telegraph (Money ) Act, 1913... 110,006 55,000) - 
? Bs Hi business had come obout through the working arrangement with | Under Post Office (London) Railway | ! 
' om |) Messrs Lever Brothers and their wondertui system of distribution. eke, enka boo es ecvcecccosece gia eep osnnne 9 
7 ve i Since 1914 the company had added over 42,000 trade a counts tO | por Treasury Bills dor Supply ...... |£2126,033,000 905,398,000 ns aie 
Bt their books in Great Britain alone, they had increased their turn-| For War Loans, Exchequer Bonds, | 
se over in cash by over 350 per cent., and the goodwill stood in the | 4c. under Section #4 of Finance | | 
| I, ' books at £300,000, which was less than in 1914. The company ae Expenditure Gertiticates| 52,124,776 510,995) 2544617, The 
f- Bee was thus in an extremely strong position. In order to keep up under War Loan Act, 1916 ........ $19,261,500 oe 219,000 ,. Assu 
; with the ever-increasing volume of business, the directors were pro-| For other Debt under the War Loan 
| posing an increase in the ordinary share capital, the whole of Ray ne my irate sweet aes 81,075,158, 14,650,039) 4. |, — 
| which would be taken by the existing ordinary shareholders. Finance Act, 1917 ...........e.se- | 18,620,156, 21,192,160 .. | , — 
; ; Shareholders would appreciate the difficulties which had had to} Old Sinking Fund, 1907-8, issued | 
li be contended with when he stated that eight principal raw] under Section 9 of the Pinance Act,| esse | 
! ry materials had, on an average, increased 170 per cent. over pre-| oj4 sinking Fund, 191011:_-. ,000) ee a ‘ 
| ; war prices, and freights to some of their best markets were as Issued under the Finance Act,| 
“rad high as 350 per cent. The best British soap was obtainable at 6d. 1911—Section 16 (1) (b) .......... 29,690 20,000. 
sy : I , 7 ; ; : : . a Temporary Advances repaid :— satis 
; per tablet, whereas in Leipsic an inferior quality of German soap Waysand Means................-. | 538,184,507) 605,058,000) 15,000,000 16,400ait 
was selling at ros 6d per tablet—when it was procurable. The F375, 785,902 3,071,870,057 \129,586, 715 1S20as 
figures he had given showed that this company from the beginning | Bajances in Exchequer :— Oct. 26, 18. Oct. 27,17. In.or Dec. for Wek 
of the war had been preparing for trade after the war. The Bank of England... .........000. 9,576,773, 21,343,038 — 327,205 +154 
| , a foundation which had been laid during the last four years Bank of Ireland ............++.. 1,569,015 537,805 | + Oe Sait La 
f) ‘| throughout the markets of the world, not only for their old-estab- _ $$ __ 10,145,786 __21,880,843/— 11,206 +1 
rf lished commodities, but for all the new articles, comprising their Stent Siebain’ Bills outstanding on October 26,1918 .... *£1, 
Sim, if **Golden Series”? of toilet requirements, had produced results Nore. —Hotimate as in House of Commons Paper No. 46 of 1918, and Supple 
Mime ot thick hed avre es ; irec = d mentary Grants, 
Bek 4 which had exceeded the most sanguine hopes of the directors, an : 
eR 4 eee : saa aie : “a nat uenndeiiae : * Includes £716,000, the proceeds of which were not carried to the Exchequet Notes ii 
Pe when that new trade had had time to develop and conditions re | within the period of the Account, besides a part (not yet ascertained ani 
Fam} turned to nearly normal, and enabled them again to get the raw brought to account) of the Bills tendered as subscriptions to Nat. War Bonds 
ae material they required, they would in their industry look upon the + Excluding sales through Joint Stock and Private Banks not yet brought 
a competition of our present enemies with amused complacence, account. 
i. absolutely confident of beinz able to face it and overcome it. SE om rene my) ge of Bills and Certificates tendered as subscriptions 
iT. The report and accounts were unanimously adopted, and at an to Nasional Treasury, October 2, 1318 
; 2 extraordinary general meeting the creation of 150,000 additional 
i I o1dinary shares was approved. Proprie 
4 a Soneeeieedioanomnane — ern 
} ? CURRENCY NOTES ACCOUNT. er 
Aik GOVERNMENT RETURNS. Other ¢ 
a ih a 
: L ption Account, Beven- 
ain” PUBLIC INCOME AND EXPENDITURE. els bills 
cat ) REVENUE AND OTHER RECEIPTS. fe + 
a SEE Oven NTR He 
} | Total Receipts into = "Ine 
3 Estimate | 
Ii . for the |_ the Exchequerfrom_|__ pecerprs, — 
+; ; | Year /Apl. 1, 1918) Apl. 1 1917) Week | Week S| ese 
: 4 | 1918-19. | = to Paw 4 ended 10903546 910858 
J . ct. 27, | t. Oct. 27, | 9B 
_igi7." | 1918." | 1917,’ aa on 
: Balances in Exch uer on | £ a i 8,623,177 3st 
Ast April :— ye | 9,585,828 8658 
Bank of England...... | 19,361,578, 25,209,947, oe 2, DRM 
: Bank of Ireland ...... __,h225,912 . ° oe 10,55 I 
‘ ; 26,435,859) os ee 
: REVENUE. 71,121,0% 
GER vc csedneseeceeties 40,473,000 2,457,000) 1,487,000 88,157 = 
i BRTIOD. 000020 0ssevecsccece 53,200,000 30,798,000, 21,325,000  935,00C} 695,000 ’ 
Estate, &c., Duties........ | 31,500,000) 16,371,000, 16,674,000, 388, 384,000 Ang, 
: ae sovesenseevevenese cated 5,818,000! ca 14 11,000 
lk ee ? | 
House Duty ............ 2,600,000 10,000 
Br i perty and Income Tax) | ; 152,061,555 be, 
7 (including Super-Tax)... . '290,450,000, 70,670,000! ad 1,181,000 _ 790,000 186,636,709 
+3 Excess Profits Duties, &e. 300,000,000; ae mae 6,700,000, 4 
: Land Value Duties........ 700,000: ,000 10,000; 10,000 
ices Hace 18,3500 900, 229, Oe, 
hbeoseneotae ed 100,000 
Nabscceteecseu 1,409,917) 5,000) ce 
CE aS 459) 36,555,233 __59,422|_1,031,376 . 
708,898) 305,572,150 12,838,422, See i 
mae. 
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£ £ 
ehehaecusulibcelvdvidessedoews.s 28,895 1 ~ 7 
Public il ar ag oe * wo 385 = 14,210,088 
Other deposits...................... 133,978,470 | + 1 + 11,612,031 
Government securities ............ 57,751,618 | + 11,760,594 _— 1,292,252 
Other securities ..............0c000. 95,35 _ 4400 | + 2,542,175 4 
SNOUD v0ucanrdbbcinins obds osiebebeu 28,194,960 |— 267,320 |— 3,879,391 } 
Note circulation eae take’ 64,203,370 | + 806,5 + 21,802,030 , 
De eens cist siieeiead 73, - 9,370 17; 3 
Executorships and cet OB Trusteeships. % of reserve to liabilities .......... ins = | = ~~ 7 
MOORGATE STRE T. LONDON, E.C.2. ; 
Tex Years’ Recorp. : 
aaa eee ee eeeeeetiettereinesenecmtendseseiesirinsoetnestnsnstineeseesieteennsjemneeninsteeinbeea einen tiie et z 
At corresponding date Oct. | Nov. 3 Nov. 1 Oct. 31, Oct. 
= scoTTISH UNION & N ATION AL with the present week. 1908." 1915." 1916," 1917. ois 
teen | nesters fees eneereneonneenener | senate fone i 
Chesintion (excluding Bank £ ; 
ig INSURANCE COMPANY. SUE. < <chccercercceces | 28,559, 115) 33,435,230 37,224,295, 42,401, fs 64,203,370 ; 
ESTABLISHED 1824. Ot ene Neseweuseccecess ame a 458 51,107,437 1a ease R —— ' 
pe aaa aaa ; ll 22 470 
—~ ASSETS EXCEED - £11,000,000. Government securities «2.2. .., | 14,730,533) 18,895,068, 4 ee 59,018.870 BUBLaI8 ‘| 
(including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, her securities .............. | 25,655,405) 98,540,391 105,714,121) 92,813,358, 95,355,533 fe 
TENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT Reserve of notes and coin... -+| 26,267,226; 41,672,488, 37,589,045, 32,074,351) 28,194,960 ; d 
Wea” of SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, eae oe frnentorsne teal 36,376,341) 56,655,718) 56,363,340, <a 73,948,350 ; 2 
SI ee ee eee HABITS TRSO ANCES EREECTED || tables. ones. | 5m | ww | mae | ism | ams : 
ae ON THE MOST FAVOURABLE TERMS, Sank rate of Giscount, ........ ie a 6% 5% | oe p 
etrate,3months’ bills..... 24 4 | 4% att fe, g 4 i? | 3 4 
é Edinburgh: 35 St. Andrew Square. Selasatdienr ame trees | Sha! othe a5ad 4 i 
am {| london: 5 Walbrook, E.C.4 and 4 St. James’ Street, S.W.1. || Average price of wneais.. 222) seh | seit | ita | 10s oa Ta a 
ae 4 ager (short)....) pagal .e .60-70 e 78-794) ‘ ; : 
o> SE SE Wnkbc vvesavede 4 16 4.76: $46 fe 
082 95 — Amsterdam (short) .°... | 12. 2.14. ala 944. irda I ll. Vee 8 eh | i f LE 
Soa Woman's PoLiicy Cintas ns otc" “hot tbeler a cenlsan sie lor seagodens aso 
078.4 BANKERS’ CLEARING RETURNS. : 
Som W | L L P R OvVI D E Weeks Ending Town Clearing. | oe Total. 
er. . 5 eee Be £ ear 
\WV Jan. 1- Cotober Res eee, 14,890,072,000 | 2,200,104,000 | 8 17,090,176,000 
, P Roane ere cneeens | Sa i ee SAARI 
" O R K E R S E N S l O N ° Total to date, 1918 ............ | 15,260,895,000 | 2,253,760,000 | _17,514,655,000 R 
a8 seaiacece ceca ieideea Eliade ae a il il i nee | 14,067,066,000 1,849,522,000 15,916,578,000 2 i 
Write for full Particulars of NEW SCHEME. Increase or Decrease in 1918 | > a te nee : a 
The General Manager, Clerical, Medical & General Life [| qotai for year, 1917............|  16877,006000 | 2,244,190,000 | _19,121,196,000 
Assurance Society, 15, St. James’s Square, S.W.1, London. DO IGS .ncccccocccccccccess eee oo 15,275,046,000 
Telephone: 1135 Regent. Increase or Decrease in 1917 { = 25.92 %, bo 19°85 % . ene 
a es oe) . PROVINCIAL CLEARING RETURNS. 
? aR ee a | 1917. | 1918, Inc. or Dee, 
r TS a4 etic. Totals—Jan, 1 to October 26, 1918. £ £ % 
BIRMINGHAM ...............0..0005 89,852,900 | 103,064,200 | 413,211,300} 146 
ae ain win akaeasbeneg | 39,899,006 | 46,036,000 |+ 6,137,000 } 153 
16.aen.nt _ — | DUBLIN..... Tae is | 202,635,000 | 246,740,700 |+44,105,700 | 21-7 
S048. LEEDS............ pushGaueber eats 35,000,600 | 44,082,000 |+ 9,081,500 | 259 
or Week ANK ENGLAND LBIGRGTER .........cccccccccsccees 24,137,600 | 31,841,700 |+ 7,704,100 | 319 
reas B OF r LIVERPOOL ..... enlaces 336,207,700 | 389,560,500 /&- 53,352,800 | 15°8 
Tale Week ended Wednesday, October 30, 1918. MANCHESTER.....................- 443,654,900 | 629,864,200 +186,209,300 } 419 
NEWCASTLE-ON-TYNE ............ 72,935,500 | 73,783,700 |+ 848,200} 11 
38,200 TMENT. NOTTINGHAM ............-...00000- 20,861,400 | 26,314,400 }+ 5,453,000 | 26°1 ; 
Supple meus Saves : i ctinnnisnenenteccsniien | 9,491,900 | 46,808,900 |+ 7,317,000 | 185 
hequet TR Notes issued ...... 91,568,790 | Government debt.... 11,015,100 i 
= Other securities .... 7, 434, 90C POREIGN BANK RETURNS. ; 
ght to Gold coin and bullion 73,118,790 ¢ 
91,568,790 91,568,790 BANK ‘ FRANCE, 
iglems . Comparative Increase 
28, 1918, BANKING DEPARTMENT. or Decrease, 
2 ‘ ost “a | RS TE ean eo 
- ° ast ear, 
fupictors’ en pital.. 14,553 000 Government securities 57,751,618 | Fi —_ | 
eteee * eeeeeeee 3,128,895 Other securities eee cea tan oy ASSETS. : ete ie ba £ £ £ 
" eens 29,633,898 Be nc nwnceensenee ’ . a bulli «++ 217,675,000 217 13,04 ™ 81,000!+ 4,632,000 
a Other deposits 0133, 978470 Gold and silvercoin.. 829,540 | 9G 7 opin Re FP abron ys 34,000 25045000 ee o 


Of which held abroad ..| 81,484,000) 81,484,000, 81,484,000 
erenday and other 00,33 


Silver coin and bullion .. 12,794,000} 1 782,000) 10,212,000) + 1 + 2,582,006 
Discount and advances... » 107,877,000 1osizi2.000 115,463,000) 1,335,000)+ 7,586,000 











4 eer: eee = LIABILITIES. 
i 181 202,111 181,302,111 ese scocesie 
"Including Exchequer, Savings Banks, Commissioners of National Debt, and Private deposits .......... 

















— Dividend A ts. . 
114aee ee eee BANK OF SPAIN. ‘ 
910358 THREE Montus’ RECORD. Oct. 19, | Oct. 12,) Oct. 20, Wek | Xt m 
356! on 118." | si” | 2907. o | Wi Year. 
a | Bee £2 oa 88,243,000] 88,217,000] 77,95 ,000|+ 6,000] + 10,270,000 
nse Goin sna| $223 si GB 1g | Seer coo co0 0002000000000) apasg rz) a61.00 + 8 Sons. | 
— = | 2 iscounts .......+- ‘ € 
—_ Bullion. | 2223 | Deposits. | Banking | Reserve, Si | Spenish 4%, stock w+... 1S7r7000| 18777000, 13:777;000 a 
7901.96 asa ment. aes Freasury Uills = +o” cocenves en) 6,000,000 iciad ‘ 
beans See aeitie |123,937,000'123,437,000 + 500,000] + 15,429, j 
= ae ‘ £ | Gepame lls nent 47/045000 47°380,000 s— 337,000|+ 8,455,000 i 
+++] 67,952,235 | 56,777,930 | 172,640,675 | 161,049,09C | 29,624,305 | 17 
eas "| Gates v 3 /590.990 in sao oye peoas'i2e | 17 NETHERLANDS BANK. 
69,544,824 | 57/612.730 | 1 44 | 158,707,192 ges ee 12, | Oct. Oct. 13, | Previous| Last 
i eaetet Besar Aas 168,737,352 157,052,753 yep | isa i oo Return. Fen. 
10935, 521 59,598.75 168,088,425 | 156,114 834 yer Coin aud 4 bullion Gold orn | 882000) 8 se ei 0001 > + 60,000 
Te 10s}008 | Sarees | rSeeeRS | 1erae ses | e7e0gT Discounts and earancte 20,340,000, 19,252,000] 12,743,000| + 1,088,000] + 6,508/000 
73,196,890 | 62,996,800 | 167,922,328 LIABILITIES. | 81 ns 81,768,000} 67,966,000}+ —_77,000|+ 13,802,000 
| eke | Esa | is rsaan | sean | apache | HH | vrs ienaton | Ag + Fi same 
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IMPERIAL BANK OF GERMANY. 





| Oct. 15, | Oct. 7, Oct. 14, Last 
| sik." | 1si8, | “Igi7.’ | Week, | Past Year, 
ASSETS, } £ £ £ é & 
ED: i deren hie cconees 127,464,000 127,368,000) os \+ 95, on 
SD. acthabnnapenwavedel 5,682,000} 5,698,000! ‘ oe 16, ° 
Treasury notes .......... 140,212,000/135,515,000! ~ + 4,697, . 
Bills discounted.......... 950,956,000/944,691,000) ** + 6,265 ** 
LIABILITIES, " | 
Notes in circulation...... 803,954,000/789,902,000,.. i+ 14,05: ee 
PIED 0s sune ne sgacehil 474,499,000/468,816,000 + 5 
UNITED STATES FEDERAL RESERVE BANKS. 
| Oct.28, | Oct. 21, Increase or 
| 1918. | = 1918, 
£ £ £ 
Total gold reserves ........- sentieiasnnet .+-| 409,026,000 | 407,062,000 |+ 1,964,000 
Of which held by banks ........eeeeeeeeeee | 159,636,000 | 160,889,000 |— 1,244,000 
Legal tender, notes, silver, &c. ........-.-+++ | 10,608,000 | 10,474,000 | + 13 4,000 
Bills discounted for members of F.R. Banks) 309,232,000 | 337,712,000 |— 28,480,000 
Bills bought in open market ............++++| 79,724,000 | 54,028,000 |+ 25,696,000 
Government deposits .......seeeceeeeeeeeeees | 974,000 |— 20,330,000 


15,644,000 | 35, 
Total net deposits. .......scccrscccceccccccces | 344,780,000 | 316,160,000 |+ 28,620,000 
Federal reserve notes in actual circulation . -| 501,582,000 _ 520,498,000 — 18,916,000 


BANK OF JAPAN. 


| Sept. 21,| Sept. 7, | Sept. 22,| Previous 
| 4918 1918, | 1917. | Return, |Last Year. 
ASSETS, £ £ a3 z £ 
Gold and silver...........6.. 65,950,000 66,008,000 62,436,000-— 58,000)+ 3,514,000 
ee ere: | 4,034,000 6,156,000 2,758,000 — 2,122,000} + 1,276,000 
DEE... ssinacineguecntons | 43,622,000 45,937,000 18,061,000 — 2,315,000) + 25,561,000 
LIaBILITIES. i | 
ete | scnsnskcancapessosntne 79,438,000. 79,414,000, 59,846,000 + 24,000) + 19,592,000 
Government deposits........ 105,946,000, 97,916,000, 57,948,000) + 8,030,000) + 47,998. 
Private deposits ............ ' 2,687,000 2,813,000 3,442,000— 126,000\— 755,000 
BANK OF ITALY. 
Aug. 10, | June KO, Aug. 10,-' Pevious | Last 
1918. 1918, 1917. Return. Year, 
ASSETS. £ | z z £ 
Total cash .......ccccccccces 42,892,000 46,438,000 38,235,000 —3,546,000 + 4,657,000 
ee SS en 30,801,000! 31,451,000 22,939,000 -— 650,000}+ 7,862,000 
Poreign Bills .....cccccessece 887,000 886,000 833,000 + 1,000 + 54,000 
ES eae 22,666,000! 26,297,000 13,646,000 —3,631,000'+ 9,020,000 
Government securities ...... 8,695,000' 8,783,000 8,789,000 — 88,000|— 94,000 
LIABILITIES, 

Note circulation ............ 320,091,000 313,952,000 1185314000 + 6,139,000! —865,223,000 
DIED « knnssastpnesbenei 57,916,000 65,125,000 35,947,000 —7,209,000' + 21,969,000 
BANK OF SWEDEN. 

Oct. 12, Oct. 5, {| Oct. 13, | Last Last 
1918. 1918. 1917. Week. Year. 
ASSETS. £ z£ £ z £ 
 . ccinuatseisennseennbe 15,218,000 15,186,000) 11,919,000 + 32,000 + 3,299,000 
balance abroag and foreign 
in cc nein en beewnnnndeend 7,589,000 7,449,000' 7,510,000 + 140,000+ 79,000 
Swedish and foreign Govern- 
ment securities ..........- 5,861,000, 6,417,000; 3,973,000— 556,C00 + 1,888,000 
Discus ree 18,305,000 19,361,000 8,726,000— 1,056,000 + 9,579,000 
[ABILITIES. 

Notes in circulation ........ 40,902,000 41,638,000) 27,742,000— 736,000 +13,160,000 
Deposits at notice .......-.. 5,371,000 5,899,000 5,179,000 -— 528,000+ 192,000 
SWISS NATIONAL BANK, 

Oct. 15, Oct. 7, | Oct. 15,3; Last Last 
1918, 1918, 1917. | Week. Year, 
ASSETS. | £ £ £ | £ £ 
Coin and bullion—Gold...... 15,247,000, 15,264,000, 13,950,000 17,000 + 1,297,900 
= Silver .. 2,185,000 2,141,000 2,112,000 +  44,000+ 73,000 
Darlehens-Kassenschein ... 631,000, 653,000 000) 


-| ‘ : 406 — 22,0004 225,000 
Discouns and advances ....) 17,882,000 19,965,000) 9,645,000|— 2,083,000 + 8,237,000 
IABILITIES, 


Notes in circulation ........ 32,667,000) 32,715,000) 23,143,001 — 48,000! + 9,524,000 
Deposits ...-.-.------+---+-+|_4,686,000|_ 6,713,000) __3,405,000|— 2,027,000, + 1,281,000 
The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 


shows that up to September 30, 1918, total issues were £1,091 of whi 
was held by the Swiss National Bank. ,091,000, of which £696,000 


BANK OF NORWAY. 





Oct. 7, | Sept. 


30, Oct. 7, } Last | 
1918. 1918 | 1917. | Week. (Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold .... 6,744,000) 6,746,000; 6,753,000\— 2,000 — 9,000 
Balance abroad and foreign | | 
DEE suqus en eeenosngoenguen 3,563,000) 15,000! 4,156.000'~ a 
Norwegian & Foreign Govern- 56 ve | 53,000 593,000 
ment securities...........- 713,000' 713,000! 707,000) a 14 6,000 
Discere and loans ........ 18,387,000) 17,752,000) 17,453,000|+ 635,000 + 934,000 
IABILITIES, 
Notes in circulation ........ 22,491,000, 22,089,000 17,030,000) + 1+ 5,462 
Deposits at notice .......... 3,176,000) 2,952,000 8,751,000|+ senna 1000 








ee ee ie 244,000 — 5,575,000 

The right of issue of the Bank of Norway is calculated at—(l) The stox f 

gold (coin and bullion) ; (2) the available balance abroad up to hel he the — of 

gold is a= d ee =o Sveriges Rikebenk, Stockholm, and the National - 
lice oon eee, op te 6 willis : 

70 million crowns above the stock of gold. nm crowns; (4) an amount of 


PEARL ASSURANCE C0. Lo. 
NATIONAL WAR BONDS. 


The Company's Schemes of INSTALMEN - 
CHASE stand alone in the advantages —— + ert 
subscribing tothem you render signal service tothe State. 


<teneemncinhoneinathaneaenstesicniny Settee 
Full particulars may be obtained from any representative or from 


PEARL ASSURANCE CO. LTD 
High Holborn, 


thorn, London, W.C.1. 
Annual Income Exceeds 24,500,000, 































THE ECONOMIST. 





[November 2, 1918, as 


NATIONAL BANK OF DENWARK. 





Sept. 30, | Ang. 31, | Se 

(PSB | ABS | Seg a) ra 

ASSETS, £ £ 2 
Coin and bullion ............| 10,454,000, 10,366,000 Ab i 
Loans and discounts ........| 14,547,000 13,31 2,081,000) 4 
Debtors abroad...... s++ «e+| 3,534,000 3,784 397,000|— 
Securities ........... eeseees| 1,619,000) 1 + 

. LiaBILITIES, sa oe 

Circulation.......... re - 21,773,000 | 
(| i aeaenirnanteing ane 4,386,000 * * 


4,120,000: 4,114 000) + 266,000 5 itn 





In the above tables the Russian rouble is cony 
ls; the Austrian crown at 10d ; the Dutch florin 


kronor at18 per £; the Norw 


erted at 2s; the Gen 
at ls 8d ; the Swedish u 
kronor at 18/15 . and 

at 25 per £; the yen at 10 per £; and the Menai ee ; ~ franc, lira, Danish 


LONDON RATES, 


Bank rate (reduced from 5} % April! 


B, BEEF) ccccccccce coccccccccosooce 
Market rates of discount :— 

60 days’ bankers’ drafts.......... 

3 months’ do.......... 


4 months’ dO ......sssecceseees| 


SED GO. coccenccceccecsonss 
Discount (Treasury Bills) :— 
3 months (£99 2s 43d) *......ee0e- 
6 months (£98 5s 14d) *.......... 
Loans:—Day to day .....scsseseeess 
BROTE. oc cccccccccccceccces 
Deposit allowances: Bankst ........ 
iscount houses at callt .......... 
At notice + |) 








* Changed from 47% to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 
Rates lowered §% on Jan. 2, 1918, and lowered 4 % on Feb. 14, 1918, 4 Lowered 
from 3% per cent. to 3 per cent, on June 5, 1918. 


Comparison with previous weeks :— 
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lf 3 | Bank Bills, 
38 |5 Months.|4 Months 
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6 Months. $ Months.|4 Months./6 Months 
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Trade Bills, 



























= i — ee | es, 
1918. |e | & % *% 
Aug. 16....--5 | 4 * % 
er | 4 | 4 
Ticseodh. Aaa 4 | 
Sept. 6...... 3 | 4 | 
Biccscels -41 3% 4 4 
er 3 | 3 4 
ZT.o.0e| £ | 4 | 4 
Oct. 4...0.-18 3 4 4 
Ll....00|3. 38 | | te 4 4 
eet ed t 4 
Toccces | | | 4 | 
Nov. }.. 3 | 14 i 
LONDON COURSE OF EXCHANGE. 
On Usance.| Tues., Oct. 29. | Thar., Oct. 3. 
Amsterdam and Rotterdam.......... Cable lsd Us | us UD 
Dit00. ccccccccccccccccccccccccecss> | 5 Months nom i nom 
Paris ..cccccccccccccccccccecccesees| Oable | 26.06 26.06 | 25.05 Ma 
Dit8O .ccccccccccecccccesecccessss § Months) 26.42 26.56 | 20643 2357 
Marseilles .....+s+ccceseeeeeseeseees 5 Months; 23.85 S | 360 Br 
Switserland ...ccccccccoccccsccecess Cable 24.15 0 | 23.90 4.6 
Dit00  .cccccccccccccccccescccccsss |S Months) 24.15 24.30 | 23.90 NB 
Italian Bank places .....s.scceceees| le | 30.25 3.374) 0.2 WH 
DittO .cccsccccccccccccesccsoesss+ 3 Months! m | nom 
New ¥ SCHEER HOHE ee Cable 4 q j pA m 
DittO  .ccccccccescescccecceseesess Doman 477 4778 | 
Madrid and Spanish Bank places....  Oable 23. | 23.30 BH 
DIR ccccccccccccccccsccccccosess |S Months} 47 sot | pi a 
Lisbon and Oporto... ......seceeesees Cable | 
DER  cvcccccces cccccccccccccee | 8 Months nom | nom 
Copenhagen . ecevesceesse+| Onable | 17.57 17.67 | 17.58 17.68 
Christiania... @cccccccecce Cable 17.37 17.47 | 17.22 WR 
Stockholm ... cosseseee, Cable | 16.50 16.60 | 1668 16% 
Scandinavia .......+++. «+++» | 3 Months nom nom 
Calcutta and Bombay ............... Demand 5% 153% | i 
Ditto See O Ree EMO OEE eee eeeee Wdays’sgt 15% i 
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FOREIGN RATES OF EXCHANGE ON LONDON. 
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THE E£CONOMIST. 


“ ia 
CR IM 


Hoarding Money 


Wrt do you think of the man—a 
naturalised alien—who boasted not long 
ago that he had £1,000 in gold hidden away 
in a London strong-room ? If you are with- 
holding the money your country needs—if 
you are keeping more than you actually 
need in the See —aiies right have you to 
condemn that alien for hoarding his gold ? 
Your responsibility is greater than his: you 
are British-born. 
e @ e 





Draw a cheque now for all’ the money which 
you do not absolutely require for strictly 
necessary expenditure. And send _ that 
cheque to your Banker or Stockbroker, 
with instructions to invest the proceeds in 


National War Bonds. 


Your money will still be as safe as it was on 
deposit in the Bank. It will earn a consider- 
ably higher rate of interest. Above all, you 
will have the satisfaction of knowing that 
you have done the only right and patriotic 
thing—your duty to your country, to those 
who are fighting for you, and to yourself. 


Invest your 
Bank Balance in 
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FOREIGN RATES, 


--Bank Rate— sasthet. 
Changed. &% % Changed %& 
tS -cancavee MEE ET oon ce Swiss 


Bank 
OED canccecs OME hee B ce co places......-. Oct, 3,18.. 3) ee ee 





Vienna ........ Apl. 10,,15..5 .. «.- | Madrid ........ Oct.27,'14.. 
Amsterdam.... Jly. 1,16.. 44... .«. Lisbon ........ Jan.15,'14.. ee ee 
Brussels ...... Aug. 20,'14.. 5 1. os Stockholm .... Jan. 31,18.. 6 «. .«. 
Rome ..0..... Nov. 7.'17.. 5) .. oe Christiania .... Deo.13,'17.. 6 «. « 
Petrogred .... July 29,.14..6 .. .. | Copenhagen.... Julyl0."15..6 .. «- 


CURRENT RATES OF EXCHANGE IN NEW YORK. 
The Irving National Bank cable the following exchange rates :— 




















Bias Rate Rate Rate | Rate 
New York on Level Oct.25, | Oct. 10, Oct. 17,/Oct. 24, 
*| 4917. 1918. | 1918. 1918. 
sipteesiastininsindisiinigpéninaiasien ncanetid —_——| 
London— | | 
eee ) (| 47125) 473 | 4-73 4°73 
Cable.......... + | Dollars for £1 $8665: | 4°7643) 4°7655 4°7655| 4°7655 
Cheques ...... } { Sian crn — a 
ee Lie 5°7750 M . . 
Switzerland...... j | Feames sor Ot sisg i{ 450 | 47950) 5:05 | 499 
DY suithassavncnd Lire for $1 (7815 | 6°34 635 | 635 
OS See Cents forl] peseta | 19°30 23°35 | 2040 20°75 | 20°90 
Amsterdam........ Cents for 1 guilder | 40°195 43°75 | 43°75 42°50 | 42375 
ar Cents forl rouble | 51°50 13°60 | 14nom’ l4nom l4nom 


Copenhagen ....) | 3250 | 2750 | 27°10 | 27°35 
Christiania ....}>|Centsforl kroner | 26°50 - 32°60 27°75 27°59 27°65 
Stockholm ...... ) { 38°75 | 3010 | 29°25 | 29°20 


PEGE wchvcsccsons Cents forldrachma 19°30 19°40 | 19°35 | 19°35 19°35 
Yokohama ........ Cents for 1 yen | 49°85 51°375| 54°25 | 5450 | 54°50 
Hong.Kong_ ...... | Cents for Mexican $| 63°55 | 8&5 80°50 80°50 





NEUTRAL RATES OF EXCHANGE ON GERMANY, 


Par Rate, | Rate, Rate, | Rate. 
Level, Oct. 27,Oct. 17, Oct. 24. Oct. 31, 
vo 2 re. 1918. | 1918. | 1918. 























Amsterdam........ Florinsto}00marks 59°26 si 37°00 36°10 35°75 
Switzerland ...... Francs to 100 marks | 12345 62°25 | 77°75 | 75°30 75°75 
Copenhagen .... Loy 55°00 | 5450 | 55°50 
Stockholm ...... ' Kronerto100marks| 83°88 | - 34-00 | 47°00 | 48°50 | 510 
Christiania ....../ | '41-00 | 54°00 | 56°50 | 54°25 


Commonwealth of Australia and 
Dominion of New Zealand 


Union of South Africa. 





Oct. 31, 1918, Sept. 21, 2918. 
London on South Africa on 
South Africa, London. 





Australia and 
New Zealand 
on London. 


London on 
Australia and 
New Zealand. 

Buying. Selling. Buying. Selling. 


———— ———— Buying. Selling. Buying. | Selling. 
ANZ A NZ A (NZ A/NZ 


SE Sek ae Secs A eek |e 8 98-8 bed ok Eos ea pm as & © pm 
DE steel oo f és. 1 os js -» |». | § Beis m, 3% dis, @Atoyypm 
Cable..../ . |. {1004/1003 1012 101 ; a ie 
On dem'd) 974 974\par par 99 | 99 1008/1004 ee ee ee j ** 
SOdaye 97° 97.. 7 98 98e i 1cOp 18 ~—s dis ee 1 | ee 
60 days 64 96 988, 983 99: 9992% ,, .. | 1 < | ee 
ays . o> hen l axe \3 on oe 2 .* 
12days. .. eed = 4 a lad ae ® | - 


STANDARD BANK 


OF SOUTH AFRICA, LTD. 


Bankers to the Government of the Union of South Africa in Cape Province; to the 
Imperial Government in South Africa; and to the Administration of Rhodesia. 


SUBSCRIBED CAPITAL ... &6,194,100 


PAID-UP CAPITAL ... .. £1,548,525 
RESERVE FUND ... .. £&2,000,000 
UNCALLED CAPITAL £4,645,575 


£8,194,100 
ie Board of Directors, O—_—— 
William Reierson Arbuthnot, Esq. Horace Peel, Esq. 
Sir David Miller Barbour, k.c s.1., | William Smart, Esq. 
K.C.M.G. Rt. Hon. Lord Sydenham, G.c.s8.1., 
Robert E. Dickinson, Esq. G.C M.G,, G C.1.E., G.B.E. 
James Fairbairn Finlay, Esq.,c.s.1. | H. L. M. Tritton, Esq. 


General Manager in South AtricamHector Mackenzie. 


Deputy Genl. Manager—J.P.Gibson. Assist, Genl. Managers : ge ng 
London Manager—Francis Shipton. Assistant Secretary—Herbert G. Hoey. 


Bankers} The Bank of England. eee 
London County Westminster & Pare’s Bank, Limited. 


Head Office : 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4 


New Yorx Acency: 68,7,WALL STREET. 
RorrerpaM AGency: 15, COOLSINGEL, 


OVER 250 BRANCHES AND AGENCIES IN— 

CAPE PROVINCE, NATAL, ORANGE FREE STATE, TRANSVAAL, RHODESIA, 
NYASALAND. BASUTOLAND, E AFRICA PROTECTORATE, UGANDA, ZANZIBAR, 
PORTUGUESE EAST AFRICA, S.W. AFRICA PROTECTORATE, 
OCCUPIED TERRITORY GERMAN EAST AFRICA, 


+e - earn 

BANKING BUSINESS OF EVERY DESCRIPTION transacted at all 
Branches and Agencies. 

CURRENT ACCOUNTS opened on the usual terms, and DEPOSITS 
RECEIVED for fixed periods at rates which may be ascertained on 
application. 

SAVINGS BANK ACCOUNTS opened on terms, particulars of which 
may be obtained at Branches. 

eS preeet get and COLLECTED. 

IRAPTS issued, MAIL and TELEGRAPHIC REMITTANCES made. 

LETTERS OF CREDIT and COMMERCIAL CREDITS established. 

ie hy eo 8 LETTERS OF CREDIT issued available in all parts of 

orld. 

PURCHASE and SALE of Stocks and Shares effected. 

DIVIDENDS, ANNUITIES, ETC., received and COUPONS COLLECTED. 


STRONG ROOMS provided for the safe custody of Securities and Valuables 
of Customers. 


eT Rea, ete., and all Mineral Ores assayed and 


EXECUTOR and TRUSTEE business undertaken. 


The Officers of the Bank are bound cone to disclose the transactions of its 
customers. 


THE BOONOMIS?. 


Se ET ee Get ory ee aes 


Open 
Bank Rate— — 


longer announced. 
stock of coin and bullion showed an inc 
compared with the previous return. 


silver at 483d per standard ounce, 
per ounce on August 20, 1918. 




















{November 2, 1918, 


INDIA COUNCIL DRAFTS. 


There was no sale of India Council g 
October 29, 1918. From the commencement sf" ne 
year to the evening of October 14th the total of | 
transfers sold is Rs.15,20,00,000, realising {11 292,8 
October 16th of last financial year the amount was Rs. 34 Up to 
realising £20,606,5 39. *3°s30,00,009, 


BULLION. 


The gold movements to or from the Bank of En 


For the week ended October are no 


30, Ig 
rung ht 


On August 9, 1918, the Treasury fixed the minimum 
but raised the Price to 494d 


Comparing with previous years as follows :— 


Nov. 2, Nov. 3, Nov. 3, Nov. 3, Nov. 3 Nov 
1912. 1913. 1914, 1915. 1916.’ tes" 
29d *e a7 sd ef 224d * 2444 *e 324d ee 45 

NOTICES. 


In respect of the amalgamation of the National Bank of 
Australasia, Limited, with the Colonial Bank cf Australas; 
Limnited, all arrangements have now been concluded for 
transfer of accounts at close of business on November asth 
next,and the amalgamated business will, after that date, be 
carried on under the name of“ The National Bank of Aus. 
tralasia, Limited,” at 5 Bishopsgate, London, E.C. 2. 

The National Bank of South Africa, Limited, announce that 
for the convenience of the South African contingent and other 
friends, a West-End office, at 25 Cockspur street, S.W. 1, was 


opened on November ist, under the management of Mr P. J. 
Froome. 





MINING OUTPUT STATISTICS FOR SEPTEMBER, 















































| LT 
a , Gold Recovered 
3 ss Value. | Profi, 
Mil.) 5% min. §% Total. | 
oF oF 
Gold. Tons. Tons. Ozs. Ogs. Oss. & | & 
Menzies Consolidated { ! | 
(AmgRee) ..cccccccce: ce | | 4,67), . 
Mount Morgan (to Oct. 20)|_ .. 11,782 me - 
DD is ceceueeubooneeh | 22,500| .. oe i‘ a “aenl 
Oriental Consolid't’d (Aug.)| 21,842 oe oe _ oe $93,469. 
Orsk (August) ......+.+4+- ee os oe Rs 56,500, . 
DTD cinebsocnhesesee an 6468 @ 1,945 7,780 
Rhodesia, Ltd. (Annasona) | 32. 458, 230 160) 330 1,621) 18 
Do :Germania) .......... ; glo . i os 2,733 
Quarter ended Sept. 30th—| | 
Government Areas ...... 348 oo | 592,916 251000 
Consolidated Langlaagte|127,100 .. | .. ‘ 163,223, 431% 
Randfontein Central .... | 446. . vine), Sa 511,864, 39 
New Primrose .......... 54,200 : east ant 4a 
Glencairn Main Reef....| 58,600 . ; ie 2170 
Van Ryn Deep .......... 143,970, . “e ~~... 307 £80, 162,563 
Witwatersrand .......... 107,650, .. a ak. 122,675, 23,73 
Langlaagte Estate ...... | 146,660 os ot 178,599, 43,327 
New Unified .........-.. 39/100. a 37.288, TSB 
SEN cc chdcesecsezes 41,040 ° 38.889 «= 1,80 
Output Other Notes in Return. 
pper. . care 
GIRO 2000 -coccccccccccees 20| Short tons copper bars, containing 408 oss 
silver. 
Mount Ee sdecceconces 883) To October 20th. On hand 39 tons. 
in. | | 
Chenderiang ..........00+:| 233, Three months to September 30th ; estimated 
| value, £4,220, 
apiece’: sobeghovevecuses | 23 ee 
Gurum River .......6++.+«. S ee 
Kamunting.......-+++++++: i 36 Three months to September 30th ; estimated 
value, £7,028. 
Bapelh .ccccccccccccccccces 73 oe 
Mawchi ......+--eee-ees ool ee 
BOD. « coos vccccsccece coos} 513) ee 
Anglo-French iene 26,428, Estimated profit, £554. 
ADEE 000 scccccccescccsccess 11,715) Estimated profit, £700. 
Chinese Engineering ......| 57,035) Week ended October 19th. 
Miscellaneous. oth. 
Mining Corporat’n, Canads) .. | 89,978 ozs silver; four weeks to Sept. 
North Broken Hill ........ 403| Lead, 16,632 ozs silver. weeks 1 
Weardale Lead...... aad 216! Pig lead smelted, 264 tons (four 
| October 26th. 








Broxen Fitt Brock 10,—For the four weeks ended October 9th treated Mt 
tons of crude ore, including 2,095 tons on account of Broken Hill Block K. —_ 
843 tons of silver lead concentrates and 881 tons of zinc concentrates of # 
assay value. 

Burma Corporation.—Bawdwin Mines—Cable:—No. 4 level—West — 
301 ft north, from 50 to 66 ft, 12 ozs silver, 1 per cent. lead, 34 pet cones ft, 5 om 
15 per cent. copper. No. 6 level-- West crosecut, 505 ft north, from to 
silver, 5 per cent. lead, 1 per cent. zinc, and 1 per cent. copper. yth:- 

og ee ap edn he porter FT 
Expenditure, uding realisation s and exploration, £15,011; 
revenue from 85 tons of concentrates produced £17,048. Ore mined from 
“ Blaauwbank " during this quarter is being treated in October. os 

Svtpmipe CorporaTion.—During the four weeks ended August 24th 14,977 
of ore were milled at the Centra! Mine, producing 2,929 tons of lead concen 62 pet 
(including 220 tons from the de-leading plant), which assayed 40 ozs * 15 oss 
cent. lead per ton, be yp with 3,954 tons of zinc concentrates, ass of 
silver, 7 per cent. lead, 47 per cent. zinc per ton. At Cockle Creek conoul tend 
lead concentrates and purchased ores were smelted, peofncing 2,481 period 
bullion for treatment in the refinery. The products for the same 
were 2,272 tons soft lead, 2,537 ozs gold, and 177 ozs silver. 
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TRAMWAY TRAFFIC RETURNS. if 
No trafic returns of British Rallways have been issued since the Government took if 
control . 
, The Government took fant me or chase eee Bie 
* —— pidahesik cate eat : @ 
nd COLONIAL AND FOREIGN RAILWAY RECEIPTS. OTHER COLONIAL RECEIPTS, e } 
to Bi # 
, ar ee i | 
‘Present. =~ Gross Receipts for e 9 : 
| period | Bndtng Mile. | Week or moe _ Name. | Peto, fading | fle. |_ Week or Month. | ‘Total Groas Receipta. tii ie 
Name. ee | age. 1918 | +or- 1918, or— j ia H 
| | iia, | +or—!| 1018, +m 7 2 e i 
bo £ £ é £ Set 
Mashonaland ....) 1mnth |Jaly 31} 810| 64,482/4 9,179 oe | 
he ae | Rs. Rs. Rs. Rs. Mid. of W. Aust.. : 485 2 1 a aoe t 
memaottse fel Hel tel tte My | Eee eet | 2] et Ag) Ret ise eS 
WY Weatrn 20 weeks 17) 2,049 | 4,71,950) +182,055) — 97,96,479|4 13,83,171 Bhodesia Satenee imnth [June 30 — a Bie ; 
: .|20 weeks 17| 2,696 | 11,06,00C|4+2 22,000! 2,27,82,649 21/39 B17 .* , * oe : e 
of Nagpur. , tr 1, L ae 
‘Bart 0.1. 3 weeks\Oct. 19) 2,873 +_ 47,000) —37,56,000\-+ 5 ‘ (ee: 
i seas eeeOee HW) Ma| SARRR|SARS| Sates eee nm 
ible I aon 3 " weeks 19 $7, 27,80, 006 ¢ &8.ace 78.14,000) ¢ 15,08, 000 AMERICAN RAILROADS WEEKLY STATEMENTS. Bit eo 
* ’ + 3 ¥ + he , 
6 Mabr. 21 woeks|Aug. $4) SSE) L100.000)+ 1ss14) 2.48 sas f 14.24,604 a el ee 7 
souk 2 "80, 4 TCI ; fia hme y 
ibeanBrelly 20 weeks weeks 17} 309 49,674|+ 10,601; 1 wolf vo S61 Receipts for Week. | Total Receipts. wisf { : ii 
Indian.. eoks| 24) 1,829 97,075) +_ 16,517) 1, +  4,57,967 Name. Period.| Endmg) —-——_—__ | -—____ 8 eB i 
Seath ndash) Lmmth May 31 ‘716 $225,210] " ws. | +or—| ime | +or— a8) 
ae srceank a ni 
AnouytTiNs. [° | Caisson, Indianapolis,&c.|29 weeks| July 21) 231,260 |+ 53,288)  5,174,407|+ 268,510 S| < 
& 3. iS + 
of ne N. B. ...17 weeks! Oct. 2) iL sool+ 2.800 fens 47,615 | Georma via uth & Porida/29 weeks July” 2 a “rot |¢ isaee| Leresielt. ’soneee i 
be Trans .. 16 weeks 3,560) + 2,960) 46,540 16, Missouri, Kansas, &c.....|26 weeks June a *1,086,872/+ 26,106] 23,416,171/+ 3,785,466 } 
la, and Pacific. .\J7 weeks 5,536 | 97,000) + 22,000) 2,035,000/+ —1,¢94,000 Mobile and Ohio” -|29 weeks|July 21) °319,872/4+ 56,149} 7.517, if 4 
he A. Gt. Southern 17 weeks nie | 126,000}— 15000) eet 1.000.600 Southern bone sc: 29 weeks 21) 2,939,209 |+ 738,300] 75,936, 15,c08'290 { | 
th B.A. Western ....17 weeks 1,882 50:00 + 14,00¢! 1,182,000) ¢ 662,000 i 
Net |  LRooo)— Loan) "ses.000 + 238,200 * 9 days return. 2 
be Cont | 3 mnths|Sept. 190 | _41,992|+ 21,302 _ 125,025) 49,735 if 
| a | \ 1, RAMW WEE EIPT i ne 
Central ..|17 weeks 1,205 43000 8150) 780,700 + Sa4'a70 — 6 i ‘ 
at OB. vo ccces 1? week: 26 831 19,000|+ 5,800 + 153,500 i B 
| i F 
er BRALILIAY. | | | lp — Receipts for Total } 
as Gt. Sonthn. 3mnths| Mar. 31 | M 1,400, _ 140,100\4 — 14,790 Name. | Period. |Ending| Mile. |____Week. __| __—‘Recelpte. 
J Railway... 8mnths|Aug. 31| 3,630 |/Ms513i00C\4 718,011 39,384,000|+ 7,574,843 age. | gig |+ or 1s | + i 
, West. of Brast! 43 weeke|Oct. 1,010!  14,900|\— 4,500 655,300\¢  °106,550 | | ony == ' 
pagename “Gmathsl Aug. 3i| 11360 |Me2si0o00|—1038619, isest{000l. — aas'aee | l i iy 
ade mnths} Aug. os = i 000! — i i i 
ees mnths) 31] "266 | Mia3$6900|— 1263550) 20,694,000 + 9,025,598 Angio-w tina... 43 weeks Set, | Sense tse zee ias i+ are 
Paulo ........ 44 weeks|Oct. 27| — 1534, 39,003\— 17,404, 1,309,333,+ 68,521 | Burnley Corporation| lweek \Oct. 2 12 | 42,6704 ”" 0866 188 a 
LA cos ees 8 mnths} Aug. 31} 1,003 |Ms1992000\— 84,005) 15,467,u00|4+ 2,508,748 Calcutta Tramways..| 42 weeks! 19 354 | 273,289\4+ 1,519 mi \4 266,683 : ] 
State of Bahia, W) 9 mnths\Sept. 30 52 = 130,000) 30,000 771,000) — 55,000 | Chatham ¢ District. .| 43 weeks! 2, 6 #£1,215)+ 102 55,767 | i+ ‘4? + 
— CHILEAN AND | | @ yetien Bashers, | 41 weeks! We ee £1,012| + 219) 30, 872 | — 6,520 ; } 
PRevvian. | Tramways ........ | 21 weeks, 26. 4 : R 
' | Hong Kong esecocoel is weabelAze. 17 = fiseas t ae ane ; eat : H 
a 43 weeks Oct. 27 638 43,240'—__- 7,710 +=: 1,999,205) + 204,160 Isle of Thanet 4 weeksiOct. 26) £300)+ 43 1,225 T i : 
icasebend imnth Sept. 30} 644 «—«-14,000/+ 2,000 7 ni arkshire ........|43 weeks} | 24 985! 3,618|+ t69| "940 | oa? ; 
‘ (2 weeks)...40 weeks|Oct. 15) | 366 | 31-264 1,525, i+ $5,888 | [aneashire United | || 45 weeks} 23) 2 42063|+ S72} larseelt pease ' 
Peruvian Corp.....| Smuths|Sept. 30) 1,059 8957,910) + 7.17 0; = 2,974,820 + 69,650 | Liverpool Corpo’ ra- i i 
cc ccenaboen | 3muths 30} 181 | 18,127|— asl) 63,825 + 3,062 | tion Rramways 26 124 | 218,751)+ 2,026 777,223 |+ 113,087 i 
3 Ounay. | Bay Electric Rly... | 46 weeks! 18} .. £333 43) 
L.C.0. Tramways... || 31 weeks! 3, idag e65287/¢ 10,893| Leavis? t 201847 
Central ..../16 weeks|Oct. 19) 362 13,627}+ 1,624 239,150 + 46,496 Madras Elect.(2 wks)! 40 weeks 15) Rs 33,924/+  3,559/ 757,888 97,091 ; 
vana Central ..|i6 weeks, 1 7c | 8,285) — 1 140,920: + 25,£57 Pernambuco ms..| 43 weeks mC. #3,524|— "670 136,390 23,220 
Onited of Havana. 16 weeks) 1 681 45,485|¢ 4,91 749,114 169,817 | Rhondda......... 41 weeks: 10}. £1,975 , : ; 
+ 7 aise - 875+ 421) 72,32t 11,351 ; 
West of Havana .. 16 weeks, 1 155 744 86 118,233 + 8,823 | Shanghai Electric . | 29 weeks\July 24) .. 4 860\-+ 2,846, 719,762 28,829 ; 
en | | ea | Seer Mee “at Seasome S| Rtaely tie) Ueeele eae 
. | covccccccece a) " ee 01) 
Uruguay..17 weeks|Oct, 26 272) 25,308 2,229 B13,172 + = 38,668 | 
. SS a ee a ae 
rug. Nr x weeks i . - ’ \ . ' ’ } 
Urug, (West. Ext) 17 weeks} 26; all 2986+ — Sif) 38,295) + 8,315 | TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
mr SmotbsiSept. 30] 319; 165%, + 3,648 43,550 t 3H 
00 ae sauiee = m meat a — ; oT S  * sildegiacecliaeilpsecdaenpabianentetepsaccigh — 
es ib 7 _ ( e i : 
. | Present Receipts | Total f 
a1 Organ Foanics. Name. Period. |Bnding | Mite- for Month. : 
v0 and Gandia..'43 weeks|Oct. 25} 33 SE cieinenstelint aides om 1 OST Ol Bh hee -|_ 1918. | For= if 
63 severseeses.| 9InDths| Sept. 30 15 ar eae ; 
o nesiepeonaie ot GUE 30 136 Alabama Power .... 1 mnth June 30! ‘Net $250,066|4 fh 
T Nat.Riy 9 mn 30 86 
¢ fe Guta Rican... 62 weeke|June 30] 188 | Brasilien Traction.) mnths Aug. 31) { $7ce*| 20'o00 
50 Extension 9 mnthajs pt. 36 nl } receipts in milreis : oo et | 
” ita... 27 weeks|Oct. 10) Brisbane Electric ..| 9mnths Sept. 30 . + 
= thn of Spain. 42 week i British —s 2mnths |Aug. 3i| { Hee $544,339) + 
— onal of 9muths|Sept. 30! Gross pao hee ia Not | $68,436)+ 
ts ~~ ae 9 mnth Net Croze Trams . Smnths Sept. 30; 61g | £41,006'+ 
hamn) 6mnthsiJune 3X) .. | Burmah Elec. Tram 
Central ./16 weeks\Uct. 19] “865 waysand Lighting 1mnth | Bee 1801+ ’ 
Pirseus-Athens,& 7mnthsiJuly 31] .. | Cape ed) 2 moths _ a{@ ey 
Cabello, &c. 9 mn Net | £8,672|+ : 
oc. 9 Rept. 30 x Canadian - Western k 
. Banta Fe Province, — 30) me ouatarel Gas ..... 7 re mnths | 31| Gross $36,558) + 
munch Rallwaye lmoth |Afg. 31 ertnagens sD 
pane 8 Ben tiago 9 mnth Sept. a} Catalinas Tare! rane — x| " | 
nen Suatte “ine houses ........+6+- | 1 mnth | Gross | 
3 3 10 days return. Chillagoe............, Lmnth | s\( i 
| Gross, 
Cities Service Co.....| Year Net 
CANADIAN RAILWAYS WEEKLY STATEMENTS, Cordoba Light, &e...| 4mnthe /July 31) 
Ouba Railroad ...... 2 mnths | Aug. ‘eel 
Elec.Supp.of Victoriai2¢ weeks | 18 
Gross Receipts 
Name. [se Hoag | Mile- “ne | “ee Wee | _Total Gross Receipts. sate oar pats Tmnths (July 31 Nee 
—_ 4 a le Electri | 
| + or : 1918. | or -~%, ee ob 6 mnths ne 30 et, 
Northern! 16 weeks! Oct. a 44 $1 19,000} 4 mare 15,C25,800}+ 1 es Keystone Telephone.| 8 mnths |Aug. 31! 
Pacific ..\42 weeks) ses | $ $509, 00¢ m4 O60) 121.279 279,006) + 2,281,000 La Guaira Harbour... 1 mnth |Sept. x Use 
> BR Grand Tronk... |” 42 weeks| S6l6 : £260,335 : 7 938,  9,979,806)+ 1,514,882 Ls Plata Blectric...| | 9 mnche 0 
Tuk. Pacific. 16 weeks “aaa t (60, 406,303) — , eee bt 
es ~— ime tae, ower, | 8 mnths |Aug. 31 
a . Lisbon Electric. ..... | lImnth /|Mar. 31 
Miss ippi River Powr! lmnth (May 31 
CANADIAN RAILWAYS MONTHLY STATEMENTS. Montevideo Water.. | 7 mnths 
' : Rangoon Electric 7 | 9 mnths 2 
: Ditto ....+.-+-+--) Sots j 
. 
Name. Period. |Ending| Grosa. (Inc. or Dec.| Net. [Inc.or Dec. Toronto Rly., &.... §muths ; 
re 2 aN ee een | United Blestrte T. of : 
ieee rieenicteteiol Nsisecincnayibs cr ontenides oar li mnths ‘ 
Canadian Northern 1 mnth 200 709,200) Dr. '58,100|— n Railroads 
. of ee gir 723 soc it 1,131, 718,200|— 1,208; 800 of Yucatan...... } 6 mnths 
Canadian Pacific® ....4| 1 mnth $13,585,000 + 3.241006] 3,121,200) — “626,000 Utah Securities ....) 1 mnth 
Grand Tronk - an 3 sul, anit me tT eas 1h 008 Vera Oruz Electric ... 7 mnths 
Fee eeeeeee 8 mnths ug. “aaa es 134,850 722,000'— 776,300 Victoria Falls andy Q er ; 
Rountech ons lmoth $35,497 ie oo Transvaal Power f | 2¢4Tt 5 
White Pass lmnth |Sept. 30 _ $293.(88|— _ 25,328 . wi sz Rlectric . | 8mnths ‘ 
& Tukoo..4 | in | gizesoci— $88,913 es — } 
* Net earviugs before deducting taxes. 7 4 weeks return. ; 
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COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 


| Rate % per Annum, except where | Dividend 
| marked | 

















































% or stated in Cash. for Whole 
Name of Com * Interim div, _+ Finaldiv, | Years. 
P — \Inverim|Date of, Method — 
Lat’st —. 
4 - | of vious 
| Final.| ment. | _ Payment. _| "___” Year. 
sanks. | - 
Anglo-Egyptian ......-.+++-++ 10/ p.s.t} .. | Taxfree 8 ih 
Banco de la Nacion Boliviana ..| 6/ p.s. pol Less tax 6/ in & ° we 
Industrial of Japan ..........-- % oi se oe ee 
Land Mortgage of Texas.......- | 10* Dec. 2) Less tax ee se 
Royal of Scotland ........-+ss-- 10* -- | Subject to tax 
Standard of South Africa........ 7/ p.s.* .. | Subject to tax 
Insurance. . 
Fine Art “oo pnpeunierel 10 %* Nov. 1 Less tax | + 
ining : 
Aramayo Francke .....-.+--++++| l) p.s.* Nov. 4 Less tax 2 . 
Broken Hill Proprietary ......-- lj p.s. Nov. 20 oe _ ‘ 
Hyderabad (Deccan) .....-..--+- | 1/ p.s.* Dec. 2 Less tax sie 
Premier Diamond, Defd......... on o Less tax 200 0=— 250 
Makin 2.0000 vndvces edeseccececes 1/6 p.s.*,Nov. 7 Less tax oe 
Utah Apex Mining..........--.- ae p.s.| .. ° oe . 
wae meiheneseeente %* iNov. 1 oe oe ° 
allways. t 
BAG con. wees - sdadininis one 1/8 p.s.* Nov. 27 Less tax - ee 
Mansfield Railway Co., Pref..... 5* Oct. 3l ow 1 we ee 


Tea and Rubber. | 
Consolidated Malay Rubber ....| 5d p.s.* Nov. 21, Less tax 





Southampton Gas Light.. .... 3* (Nov. 8 Less tax 


Jeram Rubber ....-....eee..00+- v ota Less tax 5/inZ | 224 
Lebong Tea .....c.e-cecccsccess 5 %* Nov. 16 Less tax ee ° 
CAE tow cecse pineehereesenses 3d p.s.* Nov. 29 Less tax 5/9in & ° 
Selangor Rubber............000. 6d p.s." Nov. 22 Less tax ° 
Other Companies. : 
Aerated Bread Co. ........e0.00. _ .. | Less tax } 15 nil 
Aguas Blancas Nitrate.......... 5 %* Nov. 23) Less tax oe oe 
Anderston Foundry ........... 4/6 p.s* = oe | ots ee 
Anglo-Belgique Shipping........ cs - oe 10 ee 
Babcock and Wilcox...........- 12* \Nov. 8 Tax free ee 
Bankers’ Investment Trust, Def. 4* Nov. 16 oe os OE hes 
Bretts’ Stamping .............. 1s -_ Tax free } 20 20 
Brierfield Mills .........cccees- ot 
British Cyanides........... oes , °° Tax free — _ 
British United Breweries ...... 8. na ob | 15 14 
Broomhill Collieries ............| 10 %t > Less tax 15 
Bruce Peebles, and Co., Pref... 74* Nov. 8 Less tax ; ee ee 
Calcutta Electric Supply ...... 7* Nov. 15 Less tax | es ee 
Calcutta Tramways .... ....... 24 “%* Nov. 12) Tax free i ee 
Champdany Jute................ 20% * oe oe 
City of Buenos Aires Tramweys) ls p.s.* Nov. 16 Less tax 
City of Dublin Steam Packet.... 6 oe Less tax es *- 
Rspartillar Estancia ............| 4 %! " Tax free | 10 7 
Freehold and Leasehold Invest 

Te cides high niince 24+ os o® | 2 24 
Goode, Durrant. and Co. ........ 5 % ib se | in 2 oe 
Gramophone Company......... Ae ie Less tax ; 15 10 
Hans Crescent Hotel, Pref. .... 6 % (on ac count of arrears) {| .. 
Horden Collieries .............. 10%t+ Nov. 27) Less tax . + J 
Ilfracombe Hotel .............. ca nS 3 24 
India General Navigation and 

Railway Co. .......... ea 4 %* Nov. 21) Tax free oe 
Indo-China Steam Navigation, | 

iv iteakcc aukiewnnscedtee 3% wis Less tax at ee 

[iy SL. <:bacckbbeakaren ashes a 50%+ “< Less tax | 56 50 
CR 5% Oct. 31 Less tax + aa 
International Light and Power 

ARR ER A RESET % ate Less tax (on aceoun tof ar rears) 
James Hinks and Son .......... 74* Nov. 26 Less tax oe ** 
John Haslem and Co ..,.....e0. 15/ p.s. . oe *. +s 
Joseph Owen and Sons, Pref. ..;  .. ee - 74 64 

SPT cick nauincnstinbineneihs | we 1. d a 23 | 16 
Joshua Hoyle and Sons ........| 20+ -» | Tax free | 20 *: 
Lambert Brothers .............. 174% wi Less tax | 224 24% 
Lancashire Waggon ............ 10° a Tax free ° 
London and Colonial Invest- 

Ns innit cteus elt 34%? Noy. 30 Lesstax6/inZ {| 6 5 
London Maritime Investment .. 3%} .. Less tax | te a oe 
Main Colliery Co., Pref. and Ord. 6* Nov. 4 _ | ss . 
Mappin Stores (Brazil), Ord..... 10 % - Less tax | 10 nil 

TD EPONs ‘sbesescccnnsvootesobe ot ie Less tax | 20 nil 
Matthew Brown and Co......... si = - ; 3}; ll 
Montevideo Gas ............... 6/ p.s.* Dee. 2 Less tax | ot | me 
Muirhead and Willeock ........ 10+ ae Less tax oo 
New Shariston Collieries........ 13 %* Nov. 20 Less tax oe ee 
New Zealand Farmers, &c. .... : % Tax free 4 | we 
North of Scotland Milling, Pref. 6 vs (on Nov. 1], 4 May 15) .. 

DRI, uduiciiondtiaieuneccieuel (10 (& boinus 5%) ‘ & bonus Nov, 11,) 4 Maly 15) 
Park Gate Iron and Steel ...... 3 p.s.*| oe ax free | ge Eee 
Planters’ Stores aad Agency ..... 25" ee Tax free | oe ° 
San Lorenzo Nitrate ............ 2/ p.s.* - Tax free ee . 
Second Edinburgh Investment, } 

TE, sencesens bbe svestrwe 9% + ee Less tax 15 15 
Sir J. L. Hulett and Sons ...... ~ | Tax free 1 104 
St Helens Colliery, &........... Dae Ti Tax free : 

| 
| 














Pn SED ke cosdshnadocentebs ee és oe 234 | 7 
Trafford Park Estates .......... ie .. | Less tax 6 | 5 
Wessex Aircraft & Shipbuilding, 
nececchesessensesecetetes 10* Oct. 31 Less tax 5/6in 2 | es 
Westinghouse Brake........ ee--| §& %*/Nov. 21 Less tax Xs 
William Longmore ............ 6%+ 2 Tax free a 
Zwanenburg, Ltd, .............. &. Tax free | 10 | 1% 
WEST AFRICAN GOLD OUTPUT. 
| | 
~~, ——1917. ~\-— 1918. ~ 


Estimat’d, Estimat’d 
Oss. | Value. | ©2® | Value. 
z 
33,883 


ie | Bas 
150,987 38,126 


| 


ae 


135,976 
107 
128,574 
125,143 
127,138 
146,408 
1,615,306 
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Reports and Notices, 


The Anglo-American Corporation of South Afri 
porated in the Transvaal).—A London office 
No. 5 London Wall buildings, E.C. 2, 
has been appointed secretary to the Lon 

Mr F. Abbot Goodhue, Vice-President of the 
of Boston, will represent the United States Gov 
Allied Committee of Finance and War Purc 
connection with Mr Crosby, Assistant-Secret 
Mr Paul Cravath, of New York, who are alr 





Limited 
been (Incor. 
and Mr Charles 
don committee. 


First National 


GOVERNMENT STOCKS. 


THREE PER CENT. DIPLOMATIC DEBT OF VENEZ 
Council of Foreign Bondholders notify the receipt 
£4,390 158 44d, being the moiety of the fifth fo 
the Debt Service payable to the Council in 
ending December 31, 1918. 


UELA, 1905.— The 


y instal 
respect of the half-yes, 


RAILWAYS. 


DETROIT, GRAND HAVEN, AND MILWAUKEE RAILWAY, 
cent. equipment mortgage bonds and the 6 per cent. co 
mortgage bonds of the Detroit, Grand Haven, and 
Company are due for repayment on Novembe 
respectively. The company announce that the 
extend the term of these bonds for two years, viz. 
and 15, 1920, respectively. Holders who do not 
extension will be paid off at par at the date of m 


the offer of extension appeared in our adverti 
week, 


Milwaukee Rail 
T 14 and 15, 1 
P 


» to November 4 
accept the offer of 
aturity. Details of 
sement columns last 


ANGLO-EGYPTIAN BANK,—The directors recommen 
1os per share, free of income-tax, makin 
that {5,000 be written off premises acc 


for 20 per cent. bonus to staff, carrying forward 
26th inst. 


d a dividend of 
& 15 percent. for the year: 
12,000 be i 
8,000. eeting 
At an extraordinary general meeting to = subse. 
quently held a proposal will be submitted for the distribution of g 
special bonus of £100,000 with a view to the same being capitalised 
and applied in taking and paying up to the extent of /5 per share 
20,000 new shares of the bank of {15 each to be created. The sanc- 
tton of the Treasury has already been obtained. 


STANDARD BANK OF SOUTH AFRICA.—The directors have declared 
an interim dividend of 7s per share (being at the rate of 14 per cent, 
per annum) subject to income-tax, for the half-year ended June 3oth, 
The bank's investments stand in the books at less than market value 
as at June 3oth,and all usual and necessary provisions have been 
une 30th shows :—Liabilities—Capital 
paid up, £1,548,525; reserve fund, {2,000,000 ; notes in circulation, 
£2,502,810; deposit, current, and other accounts, including profit and 
loss account and provision for contingencies, {37,534,654 ; 
standing and acceptances under credits, {1,958,242 ; customers’ bills 
for collection, ter contra, £4,756,524; total, £50,300,755. Assets— 
Cash in hand, £5,588,121; at bankers, at call and short notice, 

8,899, 368 ; remittances in transitu, 
21,847; investments, {4,069,781 ; 
change purchased and current at this date, £8,449,851; bills dis 
counted and advances to customers, including Stock Exchange loans 
under Treasury Minute of October 31, 1914, £22,282,224; customers’ 


bills for collection, fer contra, £4,756,524; suspense items pending 
returns from Hamburg agency, 


mises, including furniture and fittings, at cost, less amounts written 
off, £478,011 ; total, 50,200,755. 


MISCELLANEOUS. 
GRAMOPHONE COMPANY.—The report for the year ended June 3otb 
states that trading resulted in a credit balance, after deducting aa 
estimate for excess profits duty, of £218,750; £72,506 was brought 


NATIONAL BANK OF 
SOUTH AFRICA LTD. 


Registered in the Transvaal, 


rporated the Bank of Africa, Ld., the Natal 
Bank, Ld., and the National Bank of the Orange River Colony, La. 


Africa in 
of the Union of South ay 


made. The balance-sheet at 


£3,311,246—together, 
native gold on hand, 


£75,025; bank property and pre 











With which are inco 


penrrcmscect, N 
Imperial 


_ — oem a @ wn 


Capital Subscribed and Paid up 
With power to increase to 
Capital and Reserve 


Head Office 
London Offices :... 
New York Agency 


£2,865,000 
23,715,000 


PRETORIA. 

Prace, Loxpon Watt, 

Swrrum’s Lanes, E.C.4. 
10 WALL STREET. 


300 Branches in 
er ee have 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 















































P i 
Eo gem oie eeeeeame - 
p Balance| After Avail. | [Period Yeas. * 
eriod irom Pay- able for | Dividend. ® 
. . . ment 0 . | 
Company Roding. | Last | mant of| Dicer Cagzied to = i 
ccoun . Reserve, | Balance 
> ture | Dution. Bibrseme | Prefee. Deprecia- Forward a —- a (a 
(Interest. | Rate. |Amount. Amount. tion, do. | ; 
ok Ra aie aiannnnemnie ne : 
br- Breweries. ie a. % £ £ 3 z 2 i| ae 
in pristol United .--.-- sesccccecccces| Sept. 30 50,704 52,677 103,381| 15 34,500 13,800 ee 55,081} 60,844 3 i if 
nd Joseph Stocks and Co. ..s.seseeees| Sept. 30 7,983, 8,203 16,186 .. o | 4008 ei 12,186} 10,51 es :: | 1h ae 
ew Brown and Co. ..........| Sept.30 5,474, 18,517 21,991) 13 10,977) .. 7, 4.014} 10,273} 11  ) a 
William Longmare end Co. sreeeee) Sept.dO | 2,524 2,994, 5,518 St 3,150}. ‘ 2,368, 2,398  8t i Be 
as. i 9S 
ton Gaslight ..........+-| June 50° .* 2,604 2,604 3 Rae os.” lr 7,219 oe oe ee ! ay 
Southern, Coal, and Steel. | | ii 
he Bretts’ Stamping Company ........| Aug. 2 5,133, 19,287 24,420) 20+ 4,000) 868. 10, 9,552 20+ i ‘sa 
2 Land, Financial, &. Pea ad ee | | - ie 
esdale Investment ......+..--.| Sept. 822) ’ 42,710 5 7,250! 9,787) os 25,673 5 | e 
7 gry L. Hulett and Sons (e) ......| June30 | 19817 81654 101471) 10; | 52500 .. | 40,000, 28971 103 imi 
Trafford Park Estates. seer eeeeeeeee June 30 54,766 40,796 95,562 6 37,335) ee in 58,227 5 L z et 
Motor and Cycle. | = 
a gwift Cycle -" bssepene ecccccceces| July 31 12,686, 57,151 69,837; 22% 22, 6,500 29,552) 11,285 7 j 
ubber. 
ed Badek Rubber Estate ......+++++.++, Deo. 31 5,162, 6,334! res Za is ne l 4 
ay Tebolang Rubber Estate ..........| June 30 [Dr 1,619,Dr 3,275|Dr 4,893) ve = ea 5 ” Dr aes . : : 
: Shops and Stores. | | : : i 
4 Mappin Stores (Brazil) ...+.++++++- Feb. 28 |Dr 7,685, 15,213 7509 (200%) 4, SERA 2,000 1,028 ae ii 
of Tea. | | | 1 | | | : 
. Empire of India and Ceylon ......, Dec, 31 | 51,241, 67,124, 118,365) 223 | 52,875, 19,950 .. 54,540 224 | ! 
rusts. 
London Maritime Investment ......| Sept.50 2,547, 26,250) 28,597 6 7,512; 6344 11,141 3 . | ae 
Second Edinburgh Investment ....| Sept. 30 | 75,514 40,250} 115,764 15 16313) 9675s ante if | 
of end aes | ees | eek “ied oem , ; a 
rt North of Scotland Milling..........| Sept. ,179) , , 15 1,992 999, 2,500} 3,697 ty : 
e Rosario Drainage Co......-+s.ses--| June 30 | 18970, 21,850, 40820 3 | ilove .. S000 a0'744 . | : 
: * Half-year. t Free of income-tax. (e) Incorporated under Joint-Stock Company Laws of Natal. Be: if ; 
re forward, making £291,255. Deducting debenture interest, debenture | London on company’s account, the latter realising a net average of 
c- sinking fund instalment £7,800, income-tax £46,651, directors’ remu- | 11,10d. Garden costs were :—Assam 5-374, against 5.34d ; Dooars 4.81d, 


veration £3,000, dividend on preference shares and dividend of 10 per | against 4.93d;; Ceylon 7.42d, against 7.46d. The total labour force 
cent. on ordinary shares for the year, there is left a balance of | declined from 8,955 to 8,420. On the whole, labour was on a normal 
appropriated profits since June 30, 1912, of £163,804. The | basis in the Dooars, and conditions in Ceylon were more settled. Net 
directors recommend that out of unappropriated profits there be paid | profit amounted to £67,125; £51,241 was brought forward, making 
a dividend of to per cent. on the ordinary shares, together with a | £118,365. The directors have declared a dividend of 224 per cent. for 
bonus of 5 per cent., less income-tax, and that £50,000 be set aside by | the year on the ordinary shares, of which 33 per cent. was paid on 
way of reserve for the equalisation of future dividends. The whole | January rst and 18? per cent. on August roth, leaving £54,540 to be 
of the capital and trading assets in enemy countries and Russia and | carried forward. Profit shows a heavy decline, due in great measure 
certain trade investments have now been written off, and disappear | to the price paid by the Ministry of Food. 


from the balance-sheet. The amount of £175,000 previously reserved INCH KENNETH.—The report for the year to June 30th states that 
inst war contingencies has been appropriated to the extent of | profit amouuted to £19,662 ; £6,702 was brought forward, making 
figs in par satisfaction of such writing off, and the balance of | £26.364. The directors recommend a final dividend of 15 per cent., 
45,992 it is considered should remain for any further war contin- | less income-tax at 5s 8d in the ¢, making 4o per cent. for the year, 
payable 5th inst.; to place to reserve fund £2,000, and to carry 
and goody forward £14,854, subject to income-tax, auditors’ fees, and directors’ 
oo 3oth a to CE ARRSOS OOF _— =e and | remuneration. Total crop, after final weighing in London, was 
mture stock 4 750,474, net tangible assets are £1,120,120. 417,249 lbs, a decrease of 6,971 Ibs. Average cost of production 
LONDON MARITIME INVESTMENT,—The report for the year ended | textes echelon duty, was eae per lb, ‘entats 10.09d au Ib, the 
September 30th states that net profit amounts to £26,250; £2,347 | all-in” cost, including depreciation, selling charges, and home 
was brought forward, making £28,597. After adding £11,141 tO | expenses, being 1s 2.22d, against 1s 3.71d per lb. Outstanding de- 
teserve fund, in addition to the credit balance on change of invest- | bentures, amounting to £12,300, fall to be repaid on December 31st 
ments during the year, the directors recommend a final dividend on | next, Although the company is in a position to repay the full 
the ordinary stock of 3 per cent., less income-tax, making 6 per cent. | amount, the directors have considered it advisable to give the holders 
for the year, and to carry forward £3,500. The reserve fund, which | gn opportunity to renew their debentures for a further period of three 


now amounts to £100,000, is invested in British Government War | years at 7 percent. A large majority have agreed to this proposal 
funds. A valuation of the company’s investments as at September | os . ee . — 


~ shows that the capital and reserve fund are more than intact. | 
e dividend since the incorporation of the company in 1897 has te 
averaged /5 10s per cent. per annum. 


RUBBER AND TEA. 


DOOARS TEA.—The report for 1917 states that during the year | 
5,526,761 lbs tea were manufactared, as compared with 5,608,379 lbs | 
the previous year. Only once—in 1915—has last year’s crop been | 
exceeded. Of the total crop 879,601 Ibs were sold in London at a net | 
average of 11.02d. The Food Controller took 4,585,673 lbs at 8.23d 
f.0.b. Calcutta, and the balance was disposed of locally. The com- 
bined net average was 8.52d per Ib, against 10.89d. Expenditure was 

ier, but practically the whole increase may be accounted for 
under packing material, stores and tools, and machinery parts, all of 
which were only procurable at enhanced prices. Garden cost works 
Out at 5.15d, against 5.12d per lb. No comparison of ‘‘all-in '’ cost is 


‘ 

i 
Wi 
; 

2 

| | 
ie 
iy 

| 4 


encies which may arise. Trade investments now stand at £14758. 
otal assets (irrespective of patents, trade marks, and goodwill) at 
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BARGLAYS BANK LIMITED. 


| 





Head Office: 
54 Lombard Street, London, E.C. 3. 


APPLICATIONS FOR 


NATIONAL WAR BONDS 


| 
| | 
| | 
| | 
| may be lodged at any Branch of the Bank, 
where full information will be given. 
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possible, owing to the changed conditions of working. Net profits | | 
were £61,225; £30,818 was brought forward after adjustment of the 
excess profits duty and donations to war funds, making £92,043. The | | 
recommend a dividend for the year of 274 per cevt., of which | | 
6} per cent. was paid on April 22nd and 21} per cent. on August 19th 
, and to carry forward £29,043, subject to recovery of excess profits 
On foe tony. i ale Every description of British & Foreign Banking business transacted. 
M .—The re 
that the yield amounted to 7,145,861 Ibs, a decrease of 232,381 Ibe. EXECUTOR AND TRUSTEE DUTIES UNDERTAKEN, 
usual comparison of prices is difficult, as so much of the crop w 
sold on an igh. besle te the Ministry of Food, Under contracts The Bank has over 1,300 Branches in England and Wales. 
5.502 lbs were delivered to the Food Controller, 621,040 }bs were ite A OD a 


of in the local markets, and 1,227,847 Ibs were shipped to 
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states that the planted areais clean. Crop was 1,174,257 Ibs. _ Esti- 
mated output for current year is 925,000 Ibs, the company having 
agreed to restricted output recommended by the Rubber Growers 
Association. Approximately £21,770 was expended on capital 
account, including the upkeep of the immature area and the expendi- 
ture on additional acreage planted and cleared. Profit amounted to 

68,263 ; £14,051 was brougtt in, making £52,914, less interim divi- 
send (No. 16), £10,000, and reserve for excess profits duty, 1917, 
£45,027, leaving £27,887. Of this £21,500, being the approximate 
amount of capital expenditure provided out of revenue, has been 
placed to reserve accounts, leaving £6,387, which it is proposed to 
carry forward. The amount placed to reserve for excess profits duty 
is the full amount claimed by the Tax Authorities in respect of profits 
up to March 31, 1917. 


NEW MODDERFONTEIN GOLD MINING COMPANY.—The report for 
the year ended June 30, 1918, shows a total profit for that pericd of 
£850,578. To this has to be added the balance of £354,906 unap- 
propriated at the beginning of tbe year and £181 in respect of for- 
feited dividends, making a total of £1,205,965. 
with as follows:—Expenditure on development and equipment, 
£264,993; annuity in respect of undermining rights leased, £17,310, 
making £282,303, from which is deducted owner's share of Bewaar- 
plaats money, leaving net expenditure under these heads £219,765 
Government taxes absorb {110,706, while the two dividends, No. 23 
and No. 24, of 183 per cent. and 21{ per cent. respectively and paid 
free of income-tax, take £568,750. This leavesa balance of £306,743, 
represented as follows:—Shares in co-operative concerns, £7,146; 
stores and materials, £154,297; sundry debtors and payments in 
advance, {15,790 ; ore at grass suspense account, £1,457; Rand Mines 
Power Supply Company, Limited (compressor account), £55,386; 
cash on hand and British War Loan (after allowing for liabilities), 
£72,667. The tonnage developed for the year amounted to 823,500 
tons, of an estimated value of 8.1 dwts per ton. The ore reserve has 
been remeasured and revalued, and amounted to 9,000,000 tons, 
averaging 8.6 dwts per ton, which is an increase both in the tonnage 
of 85,600 tons and in the value of .1 dwt. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


The weather has remained dull, but fairly dry in most parts of- 
the country, and farmers just now are busily occupied in preparing 
the land for autumn sowings, while attention is also given to thresh- 
ing the last wheat crop. Market conditions continue much the 
same as previously reported, trade being held in check by scanty 
cfters, while prices are maintained for all cereals. Native wheat 
is in fair supply, and sells steadily at the regulation limit, 75s 6d 
io 76s 6d being the ruling figures for both whites and reds per 504 
lbs. Imported descriptions remain scarce, but what offers is 
readily taken up, while all grades are quoted at 84s 14d ex ship. 
in the floating and forward market limited offerings by the Wheat 
Commission were absorbed at official prices. The demand for home 
milled flour holds good at 44s 3d per sack tor G.R. ex mill. Very 
little imported is being released, and quotations for Canadian and 
American exports remain iargely nominal at sos 3d to sis gd, ac- 
coiding to quality, ex warehouse. Barley trade dull owing to 
scanty supplies on the spot, imported being practically out of offer, 
while native rules at 67s to 68s per 448 lbs. Oats command active 
support at a firm level of prices. Native rules at 48s 6d to 49s 6d 
per 336 lbs. American white clipped 61s 6d-62s 6d, and Argentine 
62s 6d-63s 6d per 320 lbs. Maize nominally unaltered in the absence 
of offers. In the homeward freight markets the inquiry is well 
sustained, with maximum rates obtainable for unrestricted vessels. 
From the River Plate quiet interest is displayed at Government 
tates of 225s U.K., or 250s France. The American Northern Range 
ports are well patronised, chiefly on net form business at 230s 
U.K., with the usual increases to Allied countries. Heavy grain 
remains nominally unchanged on U.K. account. Eastern markets 
strong, and extreme rates are bidding for neutrals from India and 
the rice ports. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1918-19, contrasted with 1917-18, 1916-17, and 


1915-16.—(Particulars of imports of wheat and flour temporarily 
discontinued) :— 





Estimated sales of home-grown wheat— 
week 00 Oct. 26 ...ncccccevescecesoccoss 
CO wodke tp Cad. Bi. vcccoccccsevccsvccecses 


Average price of English wheat per 
a eT ee 


= GWE cccccevsecscecsossecvescenes 
“Visible supply” in U.S, centres. ...bush.\11 
= in cwts, 


ECONO: . 


STRAITS (BERTAM).—The report for the year ended March 31st 


This has been dealt 
| 
| 
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COMPARATIVE AVERAGES OF GRAIN, 


The following is a statement showing the 


Quantities Solg and 




















Average Price of British Corn (Imperial Measure) ; the 

; e 
weeks, and for the corresponding week in each of the in the past two 
to 1917 :— years from 1914 
a 

Quantities Bop. Aversa 
| Wheat. | Bari Oats. | —aneaee Pa 
ey. . 

~ y | Wheat, Barley, Oats, 
1918 | qrs bsh | qrsbsh| qrsbsh| 9 4| ., > 
Oct. 19 ...... | 76.274 7 | 70806 $ 1073 6 | 727) & 4} Be 
25 ...-..| 75,899 1 | 78181 1 | 10832 4 | 72 5 | 60 3 2? 
— 5 

OU cictacsinen 76,198 6 192,687 0 | 48,895 5 
a iestiieeee 81843 5 \163875 5 | 35958 7 | bo S| BS] Bo 
1916 .... 85,016 2 | 120849 1 | 28,329 3 | 6210 | se ; 2 1 
SUE cddapepuss 05.891 6 | 95,708 4 | 14381 3 | 4010 | g § as 








THE IRON AND COAL TRADES. 


Our Shefheld correspondent states that the 
of peace has had a very disturbing influence uy 
tiou. Buying, 





probable imminence 
ae very on the trade situa. 
at any rate on a speculative basis, is comp] } 
suspended, whilst sellers are endeavouring to unload pe 
which they have on hand bought at the current inflated A 
As a big fall in values is regarded as possible, if not ceahenie 
everyone is anxious not to be left with goods on hand va 
| raw or finished. Apart from ordinary buying and selling numer 
es rs tor steel have been stopped. © For example, some of the 
mynitions factors have instructed that delive 

| 


. ries of tool st 
engineers eel and 


tools are to be suspended until further notice. Th 
actual manufacture of munitions is, however, ; 
as ever, although some of the Government c 
firms which are completed are not being ren 


proceeding as briskly 
ontracts with private 


ewed, Develo me 
n 
in the war have not yet affected the makers of hand aa = 
cutlery, recent specifications for which have been on a more 
generous scale than ever before, 


and sufficient to exclude orders 
Export trade is increasing, but traders com. 
plain that the necessary licences for overseas business are not 
being granted with the promptness and liberality which are War- 
ranted by the circumstances. The coal situation is the 
last, and the scarcity in Sheffield is accentuated by the inability 
to obtain carts, horses, and attendants to deliver fuel to the 
works. In consequence of the shortage of coal, the local electric 
undertaking is unable to provide current to work anv new plant, 
Prices current per ton at pits are: —Branch, 27s and 27s 6d; Silk. 
stone, 23s 6d to 24s. 


fiom private sources. 













Same as 





Our Glasgow correspondent (writing on Thursday! says :—This 
has been a somewhat interesting business week in iron and steel 
trades’ connections, through speculation amongst those concerned 
over what the future has in store for these and, indeed, all in. 
dustries. Iron-makers report that large as their regular turn-outs 
are, they have not sufficient for the wants of consumers, who 
seem to have been putting an extra pressure on to complete and 
clear off home market contracts in operation and in different stages 
of progress. Ship and boiler plates, angles, bars, rivets and bolts, 
sheets, and miscellaneous sections (truly too numerous to te 
capitulate) are employing the extensive rolling powers of the dix 
trict to their utmost capacities, and, providing nothing unforeseen 
intervenes, will, it is said, do so assuredly for many months to 
come, and that on booked orders alone. It is mentioned as an 
encouraging trade sign that quite a number of firm inquiries have 
come into this market in the past ten days for manufactured steel 
for export, and not only so, but that saJes have been made in that 
connection on the basis of existing fixed quotations—delivery to 
be given within three months after peace is signed. Authorities in 
the trade hold that the selling firms have assumed an awkward te- 
sponsibility. That, of course, remains to be seen. Reports from 
the shipyards tell of great progress being made in building, and 
of measures having been adopted to clear the stocks of Admiralty 
work, so as to permit of the concentration of labour on mercantile 
production. Projectile factories are as busy as ever, indicating 
that no chances are being taken. The coai trade situation has im- 
proved—locally, at least. Shipments to Continental ports have 
been much curtailed, and the supplies thus obtained permit of the 


requirements of public and private consumers being reasonably 
covered. 





Our Middlesbro’ correspondent’s report, dated October 316t, 
is as follows:—Pig-iron: Demand is strong. It is antic- 
pated that local works wil! receive rather better supplies during 
November, some of the arrears for export having been ove 


SALOMON Bros. & HUTZLER 


(Members of New York Stock Exchange) 
27 PINE STREET, NEW YORK. 
35 CONGRESS ST., BOSTON, MASS. 


CABLE AppRESS—SALBRO. 
Dealers in Banks and Bankers’ Acceptances. 


Short Term Notes of Municipalities, Governments 
and Railroads. 
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ilities are still unsatisfactory. Prices of pig-iron for 
rset He tion remain as before—viz., 95s for No. 3 Cleve- 
pome u.B., No. 4 foundry, and No. 4 forge, and i22s 6d for 
yd 6. bers East Coast hematite. Manufactured iron and 


sised eek are busily employed on Government orders. Steel 
grel: £11 1085 steel ship angles, £11 2s 6d; iron ship angles, 


14 158; steel rails, £10 17s 6d net. 
.3 per ton extra. 


sip Pe nod bars, Export 
vee about £2 to 








THE WOOL TRADE. 





Our Bradford correspondent writes : —Following the conference 
jn London last week to discuss the constitution of the Wool 
~uncil which is to prepare for the transition from war to peace 
veitions, various sectional meetings have been held in Bradford, 
io als0 a general meeting of all sections, at which it was agreed 
® accept the proposal of the War Office that the 11 employers on 
.. Board of Control should become members of the Wool Council, 
“ to recommend that the 11 additional employers’ representa- 
yes should include the following :—Five representatives of the 
~ interests, one woolcomber, one addition“ 1 spinner, one flannel 
sgnufacturer, one export yarn merchant, one piece merchant, and 
a wholesale clothier and maker-up. This is written before the 
sgjourned conference to be held on Thursday, but there is little 
jubt that the scheme will go through on this basis. The duties 
ghich it is proposed that the Wool Council shall undertake are 
gicially defined as follows :—(a) To advise as to the needs of the 
dustry in regard to raw materials during the transition period ; 
» to prepare plans which will facilitate the turnover from war to 
ace conditions ; (¢) to speak on behalf of the woollen industry in 
ihe matters on which the proposed Standing Council en Post-war 
Priority may wish to consult with them ; (d) to act as an advisory 
dy to the War Office on matters relating to the purchase and sale 
¢ raw wool tops and other matters connected with wool control 
shih are not included in the terms of reference of the Board of 
fontrol of the Woollen and Worsted Industry ; (e) to deal with any 
wher matters which may be referred to the Coungil by the War 
(fice, the Board of Trade, or the Ministry of Reconstruction. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The event of the week is the meeting held in London to con- 
giz the formation of a Wool Council, to deal with post-war 
pilems affecting the wool textile industry. A preliminary meet- 
mwas held at Caxton House last Thursday week, followed by 
feone already named. The whole matter has received serious 
wisideration, several private meetings being held in Bradford 
the various trade organisations to decide a united policy. The 
mde is to be congratulated upon going to the conference with a 
manimous conception of what it wants. Many important problems 
ml] have to be faced, and at this writing it is a little difficult to 
sate the proposals of the Wool Counci]. Many things will need 
wasideration, and so long as the members of the trade have re- 
mmendatory powers in their hands, the War Office will be 
wisely advised by the Woo! Council. The distribution of wool 
supplies, reopening the London sales, fixing values, and export 
tade policy, are all serious problems which will have to be dealt 
with when the war is over, and no one is more able of solving 
them than those who have been responsible See tedidinn up the 
lage and successful wool industry. First and foremost, wool 
supplies must be reserved for Great Britain and her Allies, but 
neutral countries will also want something, and it will be the 
work of the Wool Council to define a policy whereby an equal dis- 
tibution of Colonial wools will have to be dealt with. 
Since last writing a New Zealand mail is to hand, and the de- 
lails regarding the big snowstorm throughout the two islands last 
tare made known. One of my correspondents forecasts the 
ss of a miliion sheep; but that is incredible. No doubt some 
perished, but snow seldom remains long in New Zealand, and it 
would have to be a very pig fall indeed to cause sheep to succumb. 
kt is my candid opinion that when mustering tahes place for shear- 
mg, the loss will be nothing near so large as expected. Sheep 
overblown,” as farmers in the northern sections of Great Britain 
&y, seldom perish unless they remain under the snow longer than 
aweek. Sheep possess amazing powers of endurance, and I fully 
‘pect the mortality to be less than stated. When the last mail 
eft lambs were making their appearance, and everything indicated 
‘good time. According to reports, favourable conditions prevail 
over the major portion of Australia, the new clip pouring down 
to Brisbane, Sydney, Melbourne, and Adelaide at a great rate, 
tady for appraisement. Much new building was being done in 
order to accommodate the new clip,. and it looks as if, when the 
Wat finishes, the weight of wool awaiting shipment will surpass all 
Plevious records. It is very probable that for two years after the 
War the trade will have to lift an extra Colonial clip. 


_—_—_—— 
THE OOTTON TRADE. 


MANCHESTER, October 31. 


Trading throughout the market has been of very small dimen- 
Pe engagements of spinners and manufacturers have tended 
Without the production of machinery not having veen sold. 
oak there being any marked decline in quotations, prices 

favoured buyers. Disappointing advices have again been 
vile of India, and undoubtedly the depreciation in the 

of stocks in the bazaars during the last few weeks has 
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Very few of the attempts to cancel contracts have 


been serious. 
been successful. 
couraging. 
ness of weight at the moment is quite out of the question. 
trade buyers are adopting a waiting policy, An easier tende 


Some reports from China are rather more 


en- 


Prices in Egypt have recently fallen, and fresh busi- 
Home- 


ncy 


has again shown itself in American yarn quotations, and demand 


has been dull. 
for European countries when the war ceases. 
remain steady, but quiet. 


(I.) Comparative Statement of the Cotton Trade. 


Egyptian spinni 





Phere are expectations of a large demand in yarns 


ngs 


Previous Weeks in 1918. 





ce, 
+ Oct.|Price,| Price, Price,|Price,| Price, 


| 31, |t Oct.|t Oct. |t Oct.|4 Oct.|t 
| 1918.} 2%. | 17%, | 10. | 3. 


Raw Cotton—Good Middling American) 4 a a a 4 








Sakellaridis Fully Good 1 Fair 





Sep. 
26 


a 


pair) 23°38 | 23°89 | 23:84 | 25°24 | 24°58 
* 


ON ccccncesnaes beinnnanda per lb | 29°40 | 29°40 | 29°40 | 29°40 | 29°40 | 30°19 
Yarne—32’s twist .........0.0.+-+.-+-per lb} 55: 553 553] 56% 
— 40's weft .......... cbecsesecs nan oe 55: 56 56 57 
— 60's twist (Egyptian) ........perlb| 69 69 69 69 69 69 
sdie dis &@\s dis dis a 
52-in. Printers, 116 yds, 16 by 16, 32’s and 50's 72 0 (72 6 |73 6 73 6 |74 6/73 6 
32-in.Shirtings, 75 yds, 19 by 19.32’s and 40’s 69 0 [69 6/70 6 70 6 {71 3/70 9 
58-in. ditto, 38 yds, 18 by 16, 10 Ibs.......... 39 9 (41 0/41 6 41 6 142 0/41 9 
39-in. ditto, 374 va. 16 by 15. 84 Ihe -- {35 0135 3135 9'35 9156 3/36 3 








(II.) Compared with Previous Years. 











{ 

Prloe Corresponding Dates in 
CO | ee 

| ae 

/ 191%, | 1917. | 1916. | 1915, | 1914, | 1913, 








Raw Cotton—Good Middling American! a | a | 4 
per lb | 22°95 | 22°27 | 11°03 | 
- Sakellaridis Fully Good Fair 








Egyptiaa ....... ieaaalid caaeed per ib | 29°40 | 31:95 | 17°79 9°30 | 6°65 | 10-05 
er — eencesese deseeneveas oF oat = 168 ioe 7 a 
- PO WOES occesescceacccccece oN 4 
— 60's swist (Egyptian) See a *, | 44 | 321 oe | olf, | it 
~ 8 » 8a 8 s a 
32-in, Printers, 116 yds, 16 by 16, 32'sand 0's 72 0 38 0 |23 3 |16 3 |14 6 [18 1 
32-in, Shirtings, 75 yda, 19 by 19, 32's and 40's 69 0 (37 0 |21 3/14 6 li2 3 {16 0 
38-in, ditto, 38 yds, 18 by 16, 10 ibs..........|39 9 (22 6 {12 6} 9 017 9\/9 % 
19-in, ditto, 374 yds, 16 by 15, 8 Ibe ........ 35 0/20 O11 3)8 O16 818 54 











* European War. t Nominal quotations. 





LIVERPOOL OFFICIAL QUOTATIONS—October 25, 1918. 


a a a 
692 | 455} 7°63 





| | i| 
Descriptions. 
8 
ga 


aiaija a 
inmiinmi nmi nmi nmi nmi aml 
‘nmi nm! nmi nmi nml | +; ce | ee 





7 American, 
Sea Island............per!b.| .. 
Mlorida ditto. ........00..4+- Baa 


ora'G OLMMiaGMMF.GOLMGM GOLM 
American .........+++++.+++'1765 1815 1960 2060 2120 2185 1905 2000 2100 1962 1098 


\ | { i | 
Brazilian, ‘Mia Fr. la F' Gd. Fne MF Br. Ga, MF! Br. 
Pernambuco, &6...........++| ve (2959 2759 2859, .. | o. 21072182 ., 11171192 
Paraiba Rendiidusaeundeneay el ee '2559 2755 2859 eo | oe '2107 2182 ee 11171192 
Maceio teeteeeeesseeeeseces| ee (25592759 2859 2. | oe 2 11121187 
| j 
{ 


| 





Mossoro ee (2559'2759.2859 .. | »» 21022177: .. 1112 1187 
COOFR ococccceccccceeceeecec| ce (2559'27592859 .. | o- |iQlOR2N77) .. | 11191187 
Marapham .......csceeees+| oe |2009 2759 2859 oe | oe | 1112 1187 


— | 1595 


Re ccna ck coceenseel, 6 
Gtbniinndentaens....| ° 


| j } } 
.. (2216-2478 28543143, .. | .. uml’ .. | 
2075 2334 2739 2795 | °. |: <2 (1545 


| 
| 
| ee jee nml ee ee oe | Set‘ ee 
” 
| 
| 





vian—Rough .....++..-- } 3850 
Ditto Mod. Rough ........ «+ }3359)3575 3700, .. || oe 


ee se | oo 1 se 

















' 
fe oe { 





‘Same Period Same Period 
1917. 1916, 


se 
'@M 
1128 


{ 
‘Gd, 
1775 
1685 
| 22 
'1400 
1325 


1227 
193 
1245 


lene 


1050 
854 
8°60 
852 


T68 
‘300 





i th ...ccccccee,| ee 27302780 2805 2835 2865 2187 2227 2267 1157 1192 
el... oe | oe | 284 51 | 33 | | eo | 204 33 | oe | 178 
Atrican, East, &c, ........../2670 2730/2770 2850 2850 2480 2470 2560 1120 1160 
East Indian. le F ror aap +9 Pao Sn vor Ga.\Fne ror) Ga. 
Gi ed Surtee! .. ee 7) } oe | 
Sara Ne. Ginn Bron, 2035 2380 2275 2300, °: '1391 2600 2045 $96 1314 
M, Ginned Bhown _ , [L794 189411994 2063 2119 2169 [3814 18591889 8 90 s"18 
M, Ginned ©. 1... 1800 1960'2000 207s 2125 2175 1820 1845 1895 8-06 {8°24 
igh....| .. 1852195) 2025 2075) .. 1792 18171867, 7-78 796 
25 .. (2175| .. | .. [ss |} .. 1995]... (936 
1628 1728 1828 1903 1953 2003 1658 1683 2733 7°54, 752 
1905 1965 2015 .. (696)1745 | 4. | 

Tinni ie cecedoasenesoontrenenee ee es oe |2045 2063 ee 

Madras, Western 2125 .. (2176) .. | .. (2995) .. 
Piisssccetsedevce Fr, 2150 1972, * | oe | 9°23) oe 
M. Ginned Coconada, Red.. Pr, 2175 1995) «- | $5) o* 
THE BANK OF TAIWAN, 

LIMITED. 
Incorporated by the Special Charter oy the Imperial Japanese 
Government, 1899. 
Head Office - - TAIPEH, FORMOSA. 
BRANCHES :—Amoy, Batavia, 





ghai, ; , Swatow, Sc ya, 
Tokio, and every important City in Formosa (Taiwan), &c. 
The Bank has Correspondents in the Commercial Centres 


of Russia, Manchuria, Indo-China, India, Phili 
- Islands, Java, Australia, America, and elsewhere. 


London Office - - 58 OLD BROAD STREET, E.C. 
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HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


With no alteration in controlled prices of hides and calf- 
skins vet announced, all classes changed hands «t Bermondsey 
sales on Thursday at ruling values. Wools showed little change, 
the top class advancing 4d per skin, with others showing a few 
unimportant alterations. Hides are in fair supply, but a shortage 
is expected later on. Trading in foreign hides 1s better, and offers 
are being made, I hear, from neutral countries. The Government 
have bought Fregorific ox at 12 per cent. advance on last quarter's 
prices paid in the River Plate. Cables from Chicago report all the 
packer hides for the ensuing quarter have been requisitioned. 
Much interest is being taken here at the reported pool of British 
and American hide and leather trade interests, and it is thought 
in some quarters this may lead to a good deal of re-arrangement 
in the near future. 

The sole leather trade is of moderate dimensions, and is, of 
course, limited by the certificates granted by the Department. 
Complaint is still heard as to the scarcity of repairing classes, and 





much interest is being shown at the reported despatch of Austra- | 


lian sole leather. A few bends have been released for the Norwich 
“ sew-round ” trade, other centres asking why thev have been 
left out in the cold, as they are making the same class of foot 
wear. Great anxiety is already being felt as to the future; the 
Government are holding huge stocks of leather, and if these were 
suddenly placed on the market, in the event of peace, something 
like chaos would be the result. Upper leathers are in better 
demand, and British curriers are now turning out excellent stuff 
from imported Indian kips, much of which was largely imported 


. 


from Germany. 


} 





POREIGN AND COLONIAL PEODUCE MARKETS 


Mincing Lane, Friday, November 1 

There was only a moderate trade passing during the week at 
generally steady prices 

SUGAR.—Allocations were on a limited scale, British refined being 
sparingly offered, but there were further quantities of Barbados 
muscovado available. Official prices remain unaltered. Honey in 
good demand at very full rates, while reservedly offered. 

COFFEE.—Spot market very firm, with a good demand for the fair 
assortment offered at public sales. Jamaica, low middling to mid- 
dling greenish, 119s to 130s 6d; good to bold dull colory, 152s 6d 
Venezuelan, good ordinary brownish, 98s 6d. Victoria, quay terms, 
common mixed, 90s 6d. Santos, quay terms, good to prime, 98s to 
rozs 6d. Central American (in prize), lying at Leith, middling palish 
and greenish, 125s to 140s; fair greenish and good greyish, 139s 6dto 
1438; peaberry, 144s to 151s 6d. 






[November 9 too 
| SPICE.—Pepper market dull, and rates tended " 
quently improved. Fair black Singapore, spot on ae but 
| Tellicherry, 1s 10d; Aleppy, 1s : Muntok 18 74 to 
| Cloves easier, at 2s 3d. Pimento, sellers, 7d. Cann 
selected, spot, done 135s. Ginger steady, quiet, ithe, whol, 


at public sales passed off slowly. Good 
defective nutmegs at 3s 2d. ’ Java mace solg a) Plies 


RICE i in good d —_ 

, tapioca, sago in g emand at fi 

peas. ed rates, also beans any 
SHELLAC.— Market quiet, with sellers of faj 

3408. TAN». Spot, at 33551 


MENTHOL dull, with sellers of spot parcel 
peppermint oil, 7s; and refined slab ben és = 208. Japanes 
RUBBER firmer, with an improved demand, closi : 
Plantation standard crepe, spot, sold, at 2s 4 to 28 sp yeouere 
moe ee 54d ; poe 44d to 28 5$d and 2s «ig ete 
ri sheet, spot, done, 2s 34d to 2s . Fi Ps 
sellers, 3s Ib. 464. Fine hard Spot, 


METROPOLITAN CATTLE.—Octoner 31, 


British Animals. Beasts, per ewt; to sink 
Sheep, per stone 8 lbs, plus value of _ = 


sad sa 
Beasts, Super Grade .. 71 0 to 76 0 | BROT ovcccccss sa 
Do lst ” e* 0 75 0 Lam C@ccces ~oonesonnetieiaals $5 
Do 2nd 9 a 62 0 70 0 TOPO Oe ee terres $5 
Do 3rd i} ** 53 0 65 0 
LONDON POTATO MARKETS.—Ocroner 3I. 
Per Cwt, 
sd sa ‘ Fer Om, 
a ~ 823073 Bedfords ........... 8 8esl 
6 7 0 § 10 
7 8 0 00 


A REASSURING WORD TO THE PUBLIC 
ON LIFE ASSURANCE BONUSES 


Apply to the General Manager: 


SUN LIFE OFFICE 


(Established 1810), 
63. Threadneedle Street, LONDON, E.C.2. 





Commercial Times.—Wieekip Price Current. 


The prices in the following list are revised with she assistance of an eminent firm in each department. 





LONDON, Furpay. 
























| 84 0 4 | INDIA. EB—1 
POO00A—dnty 444 p.Ps ad is a OCOCHINEAL—perlb 26 3 3 = Para, Ss a a $ $ tea pa ee a oy 
Trinidad, per cwt. - & : : . | pRU tation crepe .... 2 54 0 0 Australian ........ 52 0 a0 
Geyion, plantation .. 8 6106 0  Alocs, fmeKL,p.ows 42 6105 9 | LNDIGO—per ib— Bw ee 08 
@aavagnil............ 90 0 0 8 Gaps, goed to ne.. 55 0 60 0 good red Vio- Danish ............ nom iat 
Bahia, finest ........ 65 8 0 0 | Palesm Pere ..perib 19 9 9 0 | wioraViewopesd 3 Oe 8 | Qamadian <222022221%6 6 9 0 334 
OOFFEE—inty 42/ per cwt — — —s. ee 150 0 200 0 oi 
B Indisfineord.gd.ma.120 0 1x4 0 Japan, refined...... 6 6 7 6 Ey teat gosd 2 5 0 9 ne 
Do good to fine ....135 0 147 0 oma, Oeylon.. 2 39 5 0 Do lowtoord... 1 9 4 6 0 9 tt 
Costa Rica,ord.tomidi20 6140 0 | Oentharides....perib 6 15 6 | Korpah.ed.midtogd 7 9 8 9 OC 0 oh 
an? siccomeane 0161 6 Gestor-oll «-.-.....-- Bom Low to mid......... 40 66 0 318 
to mid.......110 @ 140 @ mM ecoeds per owt 11/00 1200 | R&MP—per ton— es g 9 008 
Mid. to fine 142 0181 6 | Oibenam, drops ..40 6 80 0 | & : 0 om! 
Columbian, ordin 0 6 85 0 tenant "" 10 6 12 0 | Manila.fair, shipment 106 0 
So wt eoatelowatie 0128 8 | Jalan...’ gg 8 6 | B-Sealand, 0 ; i} 
mid. to fine ....130 0160 9 Musk pod, China os 21 8 70 0 | JUTE— ie OS : ae 
HEMI +++-Der Oolr yarn, good 6 nom 
a ae. : 9 .¥ ote ta é 9 s . | Oommon to fair nom Cheshire eee — 34 
D cccccccccccces nt, H.G.H. | _ Btilto BD.cocce 46 
Gente aig sic: 1M ff | mbbeOoiontrinas 16 3: | LEATHERS od 8d | gee admin $1 tt 
E oo ;% si DYE STUFFS, &.— Do do 1012,.. 27 32 ie > yee 70 9 72 6 | Chillies—per owt .... 6 01" 0 
Ts parton 21900 2160 | Galle percwi20e 0219 0 | Do do 12/14. 28 3 4 | trish .......... one OD | 
eee, yoo 200 | Tarm ngal... 110 0120 0 Do do 1416,,.. 29 3 6 | FLOUB—280 ibe | TALLOW—p.ct., casks in 
Gizmonis, carb.,pcib. 0 7 0 8 | Madras, dager ..... 145 018) 8 | Do do Vinee 5 ¢ 60 | GRex mill... 5 00 | Tinported nonmnne O 0 Ot 
F + DIOCE .ncee | es Bangoon, spot 
: os | Outch, ord. to fair.... nom att as ws do 2 2 2 8 32: ews. coveesnesene BS 3 e 2 Home melt........ & 4 
ageig LOMO. ertone 030 8 | Bras sapere 2 @ | (D2. WS do 16 80 | ROSIN—perton— at ow! 
Ashen, pot --berewtSi0 6 310 6 | Fustie, J ee pues 25 8 | Ame On ai See ETAGS | Peart ........percwi a 084 
o O 0 . eeeeeeee 7 ‘ ' Spanis - 
Bleaching powar. pts 15 00 1608 an ecaahiape 3 é | Do Eng. Calf,20/0lb 6 6 8 0 | gagu— a ae et THA—duty is per tb ae 
orys +6 Oampeachy Peari, per ows........ Indian 
Do powder ...c-... 45 0% 0 Honduras siden asdee % 8 appease -s Sew 6 . : Sag BENE n= onnnoe nom Broken & Fannings is 
8% powder........ #15 0420 9 | RedSanders 000... | 16 6 | eee eerete an St (ang yt wo 9 me Ay om 
rte Si oe | ee ee «6S "Lend. le pot | nom Second. fale 00 eee ES | pie meee 1 
tarate of Boda,p.ton 2710428100 ELEPHANTS TEETH—per owt. ee °° BS ee Batten, Laapa'to ts nom Pekoee—Jom. is 
cleat ba ag | Sith eID & upwards 66 6°15" 6 | ee BB cence Dee |B Ume cccccscccceee | DO 
ee es | FLAX—spot—e.it ‘ Do fo bare. 3 0 0G | SALK— TIMBER—Timber & Hews Wow 
ee 2 8 | Bigs ZK ...---- we 3 Btandard, cash °-. (333 0 354 0 | Thina—BineKlephant 37 0 26 0 Pus fave. ae 
aan ton 70 0 15 0 ee . = ae pow 
deheston :..cper ie ot 0g 1 | Slane V/A Medium 165 6 set nici woo | Eee 4448 oan 
on -c —hew . o Beed 
Bicarb., or ton 4120.6 2910/0 | Val selected 0 9 0 0 net, por oP 78/0 0 00/0 Jone iss bs illinn 80 ; 3 ; TOBAOCOO— 
Saeee p-tna6/10 0 7/6/0 Lemens, Naples casesi(5 6147 0 Reve, reined’. ae nom SHELLS—M.-o-P. per cwt— 8/2—10/44 per le and 
Somaeubeeete 10 6 12 6 | Do boxes 75 0128 0 | Orude ........- -- 66/00 — 0/0/6 bold .... leat— eat 
econ 30 33 9 Do. Sicilian boxes 82 0 97 0 ; oven vote... BE Ef 
Em 3 ins | HIDES—per ib~ vessrececoee 16/0 18/00 vosereneoseane 
serene aie 0 134 ou” ° sees 15/0/0 ,~d t 
Meni. nom | wen teame ns TH OE oa cee peta Sats | “Bement 1H 
Foreign do inthe 7 3 6 S | FARO vwesnonevenes 5 ase ® tet per cent. s d eceeesegsceeese® 1} ‘ 
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THE ECONOMIST. 
I A 


ABRIDGED PROSPECTUS. 


4 been consulted under the 4 : 
Treasury has notitication dated 18th January, 1915, and raises no objection tothis issue. It must be distinctly understood 
Be whether they have or have not any objections to new issues. the Treasury does fet take any responsibility for the fmancial soundness 


of any schemes, or for the correctness of any of the statements made or opinions expressed with regard to them. 


The SUBSCRIPTION LIST will OPEN on the 4th day 


of November, 1918, and CLOSE on or before the 


6th day of November, 1918. 


A Copy of the full Prospectus has been filed for registration, with the 
( 


oon = a Stock Companies, as required by Section 80 of the Companies 


CALLENDER’S CABLE & CONSTRUCTION CO., Ltd. 


(Incorporated under the Companies Acts, 1852 to 1898.) 


Share Capital - - 


£900,000 


DIVIDED INTO 


80,000 64 per Cent. Cumulative Preference Shares of £5 each........ 


100,000 Ordinary Shares of £5 each 


: ,00O 
First Mortgage 44 per Cent. Debenture Stock (authorised eee, £300,000. 


SCPE EEE HEHEHE EEE EE EeEe 


Authorised. Previously Issued® 


£400,000 eeoeeseeces £200,000 
£500,000 eseseeseee £350,000 
ereseccess £550,060 


Issue of 40,000 63 per Cent. Cumulative Preference Shares of £5 each at par, 


AND 


10,000 Ordinary Shares of £5 each at £7 per Share. 





The Dividends on the Preference and Ordinary Shares now issued will 
be calculated on the amounts for the time being paid up thereon, as from 
the due dates of payment. — The holders of Preference Shares are entitled 
to 8 Cumulative Preferential Dividend at the rate of 64 per cent. per 

um on the capital for the time being paid up on such shares respec- 
tively, payable half-yearly on the 30th June and the 31st December, and in 
the event of the Company being wound up, the surplus assets thereof will 
be applied in the first place in repayment to the holders of the said Pre- 
ference Shares and of any other shares entitled to rank pari passu with 
them the full] amount paid up thereon. 


ee a ee 


DIRECTORS 
Sir JAMES FORTESCUE FLANNERY, Bart., M.P., M.Inst.C.E., 
9, Fenchurch Street, London, Chairman. 

Sr THOMAS OCTAVIUS CALLENDER, Kt., M.I.E.E., Hamilton 
House, Victoria Embankment, London, Managing Director. 
CHARLES HENRY McEUEN, 97, Cannon Street, London. 
JOHN VARLEY, 11, Stanley Gardens, Kensington, London. 

ANDREW WILSON TAIT, C.B.E., Basildon House, Moorgate Street, 

London. 
BANKERS. 
BARCLAYS BANK, LIMITED, City Office, 170, Fenchurch Street, 
London, E.C. 3. 


SOLICITORS. 
DRAKE, SON, AND PARTON, 24, Rood Lane, London, E.C. 3. 
BROKERS. 


BASIL MONTGOMERY, FITZGERALD, AND C@O.,, 
7, Lothbury, London, E.C. 2 
AUDITORS. 
JAMES WORLEY AND SONS, Chartered Accountants, 
37, Lime Street, London, E.C. 3. 
SECRETARY AND REGISTERED OFFICE. 
HOWARD FOULDS, F.C.1S., Hamilton House, Victoria Embankment, | 
London, E.C. 4. 


BARCLAYS BANK, LIMITED, 
are authorised as Bankers of the Company to receive at their City Office, 
mo, Fenchurch Street, London, E.C. 3, or any of their Branches, applica- 
tions for 40,000 Six and a-half per cent. Cumulative Preference Shares of 
43 each, at par, and 10,000 Ordinary Shares of 45 each, at £7 per share, 
payable as follows :— 


| 


Preference Ordinary. 
Per Share Per Share. 
£sd £ sd 
On Application ....ccccccccoce vows: 8 O 8 omen. 2° 6.8 
on NEE cbunnseceniceees encese SO O ccosdece % O O 
»» rath Day of December, 1918.... 2 © © ....0. So. 


ER @ © ccoovese fF O 0 
* To include the premium of {2 per Share. 


Payment in full may be made on Allotment, and Interest will be paid 
at the rate of 5 per cent. per annum on the prepayment. 

The Company was registered in 1806 and carries on an extensive busi- 
ness as Manufacturers of Electric Cables, Contractors for their laying, and 
as Engineers. 

In addition to its headquarters in London, it has branches in many of 
the principal cities of the United Kingdom, including Birmingham, Leeds, 
Liverpool, Manchester, Newcastle-on-Tyne, Shefheld, and Cardiff, as well 
as in Glasgow and: Stirling. It has its own offices in Bombay, Calcutta, 
and Hyderabad in India, at Barcelona in Spain, at Cairo in Egypt, and 
Shanghai in China, and does a very large business through its representa- 
tives in Australia, New Zealand, and South Africa. It has agents in 
Norway, Sweden, Denmark, and Holland, and has extensive connections 
in South America. Prior to the war it was efficiently represented in 
Belgium, Roumania, Turkey, and Greece. ; j 

The Company has therefore a widespread field for its operations, in 
which its name and the reputation of its products are already well known 
and appreciated. 

_ The trading results of the Company during the last five years are shown 
pe Table in the full Prospectus, which is certified by the Company’s 

Uditors, 

_ This shows the following annual prefits (subject to Excess Profits Duty, 


if any) :— 
; Rate of Dividend, 
Including 
Net Profit. Bonus, 
Year. £ % 
I 60 ob om Coecccccccccccccceccecocees 69,096 ceeseceecess 15 
Mdiveosbucnssesecahereceserse ste + 94,827 2-+0+- seeeee 15 
Depbyebséhdonaenc seabecosacne dues eee 89,177 cceecerereve 20 
Bkseevene oh nk dhnbhh bedthhn anak 86,860 ..cceereeers 20 
1917..... WSebee Wsreccotvevcoers QU.OSE  . cc cceees ° 25 


€ net assets of the Company on the 31st December, 1917 (irrespective 

of the value of Patents and Goodwill, which stand at “nil” in the books 
of the Company) amount to £766,621 ss 3d, to which should be added the 
of the present issue of Shares. The Reserve Account upon that 

date Stood at £275,000. This includes £175,000, part of the Reserve Ac- 
count, which has since been capitalised and distributed in 35,000 Ordinary 
Shares of £5 each, fully paid, amongst the Ordinary Shareholders. It is 
intention of the directors to continue the policy they have hitherto 

of increasing the Reserve Account from time to time out of the 


Practised 
Profits. 


| 
} 
} 
i 
i 


| 
| 


| 
| 
| 
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The prospects of the trading for the year 1918 are such that there is 
every reason to believe that the profits will be as high as in previous 
years. 

The object of the present issue is to provide further working Capital to 
meet the financial demands of the greatly increased business of the 
Company. 

The following further information is given in compliance with the Com- 
panies (Consolidation) Act, 1908 :— 

At General Meetings of the Company, on a show of hands every holder 
of Ordinary Shares in the capital of the Company present in person is 
entitled to one vote, and on a poll every holder of such Ordinary Shares 
present in person or by proxy is entitled to one vote for every such share 
held by him; if and so long as any dividend shall be in arrear on any of 
the said Preference Shares, the holder of such share will be entitled to all 
rights in respect of notices of Meetings, attending at Meetings and voting 
thereat, enjoyed by the existing Ordinary Shareholders of the Company, 
but not otherwise. 

The minimum subscription upon which the Directors will proceed to 
allotment is the whole amount of the above issue of Preference and Ordi- 
nary Shares. 

The undermentioned Contracts have been entered into by the Company 
within the last two years, in addition to Contracts in the ordinary course 
of business, viz. :— 

Two between the Company and Howard Foulds on behalf of the 
holders of Ordinary Shares dated August 1st, 1918, and September 26th, 
1918, respectively. One dated September 26th, 1918, between the Com- 
pany and Howard Foulds on behalf of the holders of Preference Shares. 
One dated 8th October, 1918, between the Company of the one part and 
the British Trusts Association, Limited, of the other part, relating to 
the underwriting of the present issue of 40.000 Preference and 10,0co 
Ordinary Shares at a commission 24 per cent. and an overriding com- 
mission of 4 per cent. 

Application will be made to the Committee of the London Stock Ex- 
change for an official quotation of the Shares now being issued. 

Application for Shares may be made on the form below and forwarded,. 
with the amount payable on application, to Barclays Bank, Limited, City 
Office, 170, Fenchurch Street, London, E.C. 3, or any of their branches. 

IN ALLOTTING THE ORDINARY SHARES PREFERENCE WILL 
BE GIVEN TO APPLICATIONS FOR BOTH ORDINARY AND PRE- 
FERENCE SHARES IN THE PROPORTION OF ONE ORDINARY 
SHARE FOR EVERY FOUR PREFERENCE SHARES. 

Full Prospectuses and Forms of Application for Shares may be obtained 
from Barclays Bank, Limited, City Office, 170, Fenchurch Street, London, 
E.C. 3, or anv of their branches; and from the Company and from the 
Solicitors and from Messrs Basil Montgomery, FitzGerald, and Co., 7, 
Lothburv, London, E.C. 2. 


‘This Form may be used for both Preference and Ordinary Shares or 
for either. 


CALLENDER’S CABLE AND CONSTRUCTION COMPANY, LIMITED. 
ISSUE of 
40,000 6 PER CENT. CUMULATIVE PREFERENCE SHARES 
of £5 each at par, 


an 
10,000 ORDINARY SHARES of 4s each at 47 per Share. 
In allotting the Ordinary Shares, preference will be given to applica- 
tions for both Ordinary and Preference Shares in the proportion of one 
Ordinary Share for every four Preference Shares. 


APPLICATION. 
To the Directors of Callender’s Cable and Construction Company, 
Limited. 
Gentlemen,.--Having paid to your Bankers the sum of £ , being 
a deposit of £1 per Share payable on application for 63 r 


Cent. Cumulative Preference Shares of £5 each, and 

Ordinarv Shares of £5 each in the above Company, I-we request you to 
allot me-us the same upon the terms of the Memorandum and Articles of 
Association of the Company. and of the full Prospectus dated November 
rst, tor8, and I-we agree to accept the same or any less number of 
Shares of each or either class you may allot to me-us, and to pay the 
balance due from me-us by the instalments specified in the said Pro- 
spectus, and I-we authorise you to register me-us as the holder-holders of 


made by or for the benefit of an enemy subject within the meaning of the 


| the Shares so allotted. I-we hereby declare that this Application is not 


Trading With the Enemy Amendment Act, 1016. 


AME (Cin full) .......crsccenecnscersrendeersseecoennsss sodpeoosenssesesssesessteusenesiaggeedsepecee 
_— ae (Please state whether Mr., Mrs., or Miss.) 


| lacie tte a ssbb ln lemrc thin saben she iinnestlianileicne 


cane eee nO REE ERE EE EEREEREEEES ER EEESE EERE SEES TEES EE EESESE TEES OERESET EPEC RS ED RON SES 


OCCUPATION 
USUAL SIGNATURE 


cpncanapseceontenesantenevecoeses contin 1918. 
wai Please write distinctly. 


This Form must be filled up and sent with remittance to Barclays Bank, 


Limited, City Office, 170, Fenchurch Street, London, E.C. 3, or any of its. 


Branches. Cheques must be made payable to Bearer and Cr “Not 


Negotiable.” If altered from “Order” to “Bearer” the alteration. 


initialled by the Drawer of? the Cheque. 
a a oieaouate will be forwarded in due course, either: by Allotment 


Letter or return of the Deposit. 
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THE ECONOMIST. 


NEW MODDERFONTEIN GOLD MINING 


COMPANY, LIMITED. 
(Incorporated in the Transvaal.) 





a 


DIRECTORATE. 
SIR E. A. WALLERS, K.B.E. (Chairman). 

MAJOR R. W. FFENNELL. H. C. BOYD. 
J. G. CURREY. W. T. GRAHAM. 


Tonnage Mifled, 684,100. 





Total Working Revenue .. 












Total Profit for the year .. ee ee 
Palance unappropriated at 30th June, 1917 .. 
Unclaimed Dividends forfeited — . 


Amount received under Bewaarplaats Moneys Application Act, 1917 















Leaving a balance unappropriated of 







= 
The 


8.6 dwts. in value over an average stoping width of 65 inches. 
amounting to 392,500 tons at 6.9 dwts. 





The Fu 
A. MoIR & Co., No. 1, London Wall Buildings, E.C. 2. 


Issued Capital, £1,400,000 in 350,000 Shares of £4 each. 


8. C. BLACK. 
C. 8. GOLDMAN, M.P, 


Extracted from the Annual Report for the Year ended 30th June, 1918. 





£1,559,177 0 8 
Total Working Costs oo we .. "725,913 4 11 a2 6 z 
Working Profit .. .. .- «. « « «. £833,263 15 9 2144 
-———_—_—_—_—s— — = 


aaa 393,008 16 8 


This amount has been dealt with as follows :— 
Expended on Development and Equipment . - : . £264,992 14 7 
Annuity in respect of Undermining Rights leased from Government 17.310 0 @o 
Government Taxes .. 110,706 2 
Dividends declared during the year—No. 23 of 183% and No. 24 of 217% 


Ore Reserve has been remeasured and revalued, and amounted to 9,000,000 tons, averaging 
Included in the above are shaft and safety pillars 


\! Report and Accounts (with Plan of Workings) may be obtained from the London Secretaries 















(November 9. . 


Per Ton Milled. 





£850,877 10 6 
354,905 13 323 








18113 7 
£1,205,964 17 4 
= 62.537 i2 4 


£1,268,502 9 8 
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£875,493 13 o 
*- 568,750 oO oO 


£306,743 13 0 





 gusurance. = “Tig FINANCIER 
A GREAT NATIONAL of Blew Vek. 


DI ST RI BUT I ON ESTABLISHED FIFTY-FIVE YEARS. 


THE PRUDENTIAL 
Paid to its Policy-holders in 1917 over 
£9,700,000 
or over £31,000 for each Working Day 


Published on the First and 
Fifteenth of each Month. 


Life Assurance at Minimum Rates. 
A 
PLAN of ASSURANCE 
SPECIALLY ADAPTED 
for PRESENT TIMES. 
For particulars address the 
GRESHAM LIFE ASSURANCE 
SOCIETY, LIMITED, 
ST. MILDRED’S HOUSE, POULTRY, E.C.2. 
Founded 1848. Funds £10,500, 000. 


| THE GRESHAM FIRE & ACCIDENT INSURANCE 
SOCIETY, LIMITED, | 
| Transacts all classes of Fire and Accident Business. | 


| CHIEF OFFICE: ST. MILDRED’S HOUSE, 
| POULTRY, LONDON, E.C. 2. 










The American banking paper with the 
largest circulation. 

Subscribed to and read in banks from 
coast to coast. 

Carries the advertisements of the pro- 
gressive banking institutions of the world. 

The best medium for foreign financial 
houses desiring to reach the banking 
| interests of America. 
Subscription $6.00 per annum. 


128, Broapway, New York. 






REFUGE ASSURANCE COMPANY 


Limited. 
Chief Offiee: Oxford Street, Manchester. 


an 





ARIZONA POWER COMPANY 


FIRST MORTGAGE SIX PER CENT. TWENTY- 
FIVE YEAR GOLD BONDS, 


The COUPONS due November lst on the abor 
bonds will be PAID on and after that date at the 
Counting House of Messrs. William P. Bon 

¢ Co., 16 George street, Mansion House, B 


THE UNION BANK OF MANCHESTER 
LIMITED. 


ISSUE OF 50,000 FURTHER SHARES. 


At an Extraordinary General Meeting of the 
Union Bank of Manchester Limited held on Friday, 
the lst inst., the Shareholders unanimously 
and CONFIRMED the RESOLUTION of the 
Directors to issue 50,000 further Shares of £5 each, 
£2 10s Od paid up, at £5 per share (i¢., at & pre 
mium of £2 10s Od per Share) to the members of 
the Company in the proportion of one new Share 
to every five Shares held. H.M. Treasury havegiven 
their sanction to the issue. No further meeting of 
the Shareholders is necessary. The new Shareswill 
carry dividend ie the full non gale. Letters of 
Allotment, &c., have on posted. 

This operation will increase the Bank's Paid-up 
Capital to £750,000, and the Reserve Fund © 
£525,000; the whole of the premium having bees 

laced to the Reserve Fund. 

P'The Chairman explained that the Board had 
contemplated an increase of Capital for come tne 
but it was only recently that the attitude of 
Treasury had n consistent with such a step. 





CLERGY MUTUAL 


ASSURANCE SOCIETY, 


1829. 








ON 
Excrep £14,800,000. Past or Present Members of the 
Crams Paw Excexy £25,000,000. UNIWERSITIES andad PUBLIC SCHOOLS, 
tie as well as the 





FINANCIAL JOURNALISTS. 


rt writers wanted on Economics, Mone 
Market, Industrial Undertakings, Rubber, Mining, 
&c., by leading Newspaper.—Only those of highest 
qual tions need address, giving full 
oft their e » to “N.R.” care of Srrezts, 
BX, Cornhill, B.C.3. 






Office 2 & 3 THE SANCTUARY, S-W- 


CLERGY and THEIR RELATIVES, 


are now admissible to 
ALL BENEFITS OF THE SOCIETY. 


“ Without-Profit” Policies, open to the General Public at exceptionally low 700 
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